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Sleanit^hips  'I'o  Make  I 

GooJP^,  Shoeing  To  Be  or  Not  To  Be  "Progressive" 

:l:d  In  Canada  Steamships  mTer-l  OF  BUSINESS  ON  |  Was  Trying  Question  For  Tories 

d  for  .■  onic  time,  and  this  w?el;  the  TPVTf T  PtP  H AAT/O  - 

ock  hit  n  new  high  for  the  yrar.  at  i  I  I*  X  III  |4  N  K|IIIK  S  o  j  r  t 

.  up  nearly  8  points  from  the  1&43  !  1  li/a  X  lliU  ii  I/v\/I\U  Inc  l>attlc  of  I  he  Hypreii  Ka.&^cd  for  Ijonjf  Hours  as 

j  Dele.y:a(t’s  Debated  >Vhe(her  Price  Asked  bv  Bracken 

f  !uuT5rTO™M  "US  Too  High  -  A  Case  of  Dccp.ScI  ('onvicliono 

imirg.s  V. ill  be  made.  The  .stock  cur-  alco  lor  al  i/east  Anoinci  V’ersus  Political  Expediency 

ntly  is  on  an  income  basis,  bftt  op-  tear  i 

ations  tlits  year  have  compared  fa-  -  i  By  TEMPUS 

irably  w  tli  last,  year,  and  earnings  \ir\cTi  v  v\'  A  u  U'rkDV  !  _ _ _ _ _ 

lowing  is  cxiTccted  to  be  reasonably  ^  " _  i  - — 

tisfactory  despite  higher  taxe.s.  _  ~  '  Winnipeg.— In  telling  nboul  the  t^onservative  convention  at  tli  s 

Last  year  the  company  earned  $6.77  Earnings  Outlook  Dependent  !  moment,  it  is  like  writing  a  play,  in  wh di  the  author  himself  does  not 


GOVERNMENT 


CORPORATION 

SECURITIES 


n.o^:;:z;ri  p"“"'tr.^rM.,.i„g' large  volume 

BUSINESS  ACCEPTS  Canada  Steamships  PiTfer-  j  OF  BUSINESS  ON  j 

red  for  .'Dnie  time,  and  this  week  the  nAAT7ff 

TAXES& CONTROLS  =  i  TEXTILE  S  BOOKS 

FORTHEDURATION!™{~?ir!fh£^^ 


I  camirg.s  will  be  made.  The  .stock  cur- 

-  I  rently  is  on  an  income  basis,  but  op- 

But  Bankers  Speak  For  Return  legations  this  ,vear  have  compared  fa- 


To  Free  Enterprise 
After  The  Mar 

CONSCRIPT  MANPOM  ER 

C.  11.  Carli.s!c  Marns  Against 
The  Dangers  of  >Vages  In- 


vorably  W' tli  last,  year,  and  earnings 
allowing  is  cxi>ected  to  be  reasonably 
satisfactory  despite  higher  taxe.":. 


MOSTLY  WAR  V.'ORK 


a  .share  on  the  preferred.  In  1943.  the 
nreferred  gor.s  on  a  cumulative  divi¬ 
dend  basis  aj  the  $2.50  rate,  with 
flr.st  .semi-annual  pajment  .scheduled 
Cor  July  2,  next.  Tlius.  present  pur-  I 


lialion  —  M  cakness  of  Gov-  chaser;,  of  tlie  ivaie  will  receive  *3.75  I  p  ^r*oiM!d'^r'i'ri-''ii  v n 

eminent  Po;icy  Aga.n  Shown  ■'  .vliare  in  dividends  within  the  n-xt  '  rspae  nv 

In  Montreal  Bus  Strike  ;evcn  month.s  Even  at  present  pr  ee. 
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indicated  .vield  on  the  is-sur  tor  a  ,<.3...,  another  vea 


On  Government  .Ad  jlistnientsi  lest  art  win  romr  out.  but  which,  curiou-sl.x  enough,  tiir 

In  Cnmnonsnto  for 'inrrpu^pd  I  ‘  'o  •'-'a.''  "’a'  I’-''  "''-s  is  in  your  hands,  you 

lO  tompensato  101  inireascd!  ^.j,,  ,,,e  nc.st  leader  of  the  Con.servalive  party  wiU  l,e.  hut  at  | 

Lost.s  I  this  moment,  nobody  doe.s.  including  the  wr  ter. 

- :  ,  !  But  perhati.s  it  will  be  interesting  in  the  light  of  v.hat  i.s  10  eoine  if  ! 

ipeial  ions  of  Tinmnin  textile  j  onr.  rceord.s  whai  scem.s  to  he  gong  on  now.  I'ir.'-t  of  all,  lh;.s  (•nn\en  ' 
.  eontimie  around  eaprrity.  with  lion  seem.s  to  want  a.s  its  leader,  Hon.  .lohn  Bracken.  Prime  Min  ster  of  | 
'.sent  indieation.s  Ihal  capacilVi  Manitoba.  But  Bra'-ken  is  not  so  .sure  he  wants  the  Tories.  Me  can  I 
■'ration.s  will  continue  for  at  afford  to  he  more  choosy.  As  ha.s  heen  predicted  in  lhe.se  eolumn.s  all  ' 


OTTAWA  ASSUMES 
ENTIRE  ONUS  FOR 
CONTROL  FAILURE 


.New  Price  Polic.v  Indicates 
(Jovernment  to  Stand  or  Fall 
On  Inflation  Checks 

CEILINGS  ARE  SHAKY 

New  .Subsidies  to  Maintain 
Price  Limits  Will  Force  Fi¬ 
nance  .Minister  to  Review 
Ta\  Structure 


i  rmi  liEADi.NES.S  of  Canadian  I  monthc 

I  ..  J.  .  ..  .  is  thus  quite  generous, 

j  Iniiincb.s  to  carry  war-tiinc  tax- 1 

I  alion  all')  to  eonform  lo  '"'8''* !  *  wt  «  /I  i  n 

i  control.x  and  reslrieiion.s  in  order  i  |  ANAiIIAN  I  AR 

.  that  Hie  national  war  effort  may  j  vnli 

he  financed,  and  that  the  cvil.s  of,  DJ  PCAHY 

'  iiifFalion  may  he  cheeked  or  1  IJiii 4  lilifll/ 1  rvlV 
avoided,  is  being  xoiecd  by  hank- 

in.g  lciKler.s  .at  llic  annual  meetings  N  I  lll,jV  H ULIJl' l\\ 

of  the  rharlered  institutions  this 

ye, at-.  At  the  .same  lime,  -as  cm-  .  ,  . 

pha.sizc'l  by  Hnnth-  R.  Dniinmond  Mailed  W  ithin  a  A\  eek 


CANADIAN  CAR 
PLAN  READY  FOR 


in  liis  pre.sidenli.al  address  to!  I  art  of  Preferred 

shareliolficrs  of  the  Rank  of  .Mont-  |  .An ears  in  Ca.sh 

real,  there  i.s  a  widely  held  eoii-i 

virlion  that  itrevniling  industrial  j  HIGHER  DIA  IDEND  RATE 
iTiKlilioiis  "will  not.  anil  camiol.j 

rdtlain  after  the  war."  when  "we  ^  clearing  np  dividend 

,  ,  ,  'arrears  on  the  preferred  Siocu  of 


CONTINUE  TO  BE  in.'-''). 

I  crndilions  "will  not.  anil  ciimio 

l.^fPOPTAMT  JCQIIlj  ! war,"  when  "w 
Il'.tl  v£\  I  ill «  1  lOOUJu  '  iini.st  look  to  the  initi.aiive  an 


Bulk  of  company '.s  piudu'-iu.ii  is' 
now  going,  directly  or  indirectly. ' 
for  war  pui'pore?.  Output  f,T.m  eorii- ! 
p.any's  mills  is  being  direeied  into  a  , 
very  wide  range  of  u;es,  not  o’ll.'  j 
for  cloth  ng  for  men  in  the  m  li-, 
tary  forces  but  for  nunmrous  .sup¬ 
plies  where  eloih  i.s  n'-''ded. 

'I'hai  fjualily  of  sucli  product  ion  is, 
Ivgh  has  he-n  altceted  hy  govern  ' 
m''nt  offieiaLs  who  linve  incpected; 
equipm''nt  and  supplie,,  of  men  in' 
camps  here  and  oveiwca.''.  rtecently 
Munil'ons  Minister  Hone  reporled 
on  the  exce’lence  of  qualit.-  of  sup- 
pl'''s  u.'cd  by  men  o.erreas.  prae- 
tieaDy  all  of  which  came  from  Can-  ! 
adian  textile,  and  oth-'r  mills  and 
factor  ''s.  I 

Raw  Material  Costs  I  p 
learnings  oiillook  depend'-  on  ad- 
.iusir.ienl.s  lo  be  made  by  Ihe  gov- 


along.  he  is  playing  Hard-Totfel. 

I  b  g  decision,  he  is  still  that  a.\ . 

It  is  hard  to  know  w  Imre  to  start  1 
'  in  ass-aying  this  who'c  Bracken 
I  affair.  Kir,<-t  of  all.  it  i.s  d'^fnitely 
I  known  that  Itl  Hon.  .Vrihur  | 
I  Meighen  w  hack  of  him.  and  fo  ' 
are  man.v  of  the  'I'oronio  higher- 
'  ups.  You  might  say  that  the  fam-  | 
I  ous  "Committee  of  'i'wo  Hun¬ 
dred"  regard  Bracken  a.s  their  j 
i  man  IVe  niight  al.so  note  m  I 
passing  that  if  Bracken  does  not  ; 
get  or  tal;-’  Hie  .job,  we  can  e\.  ' 
peel  perhaps,  a  dramatic  eleventh  i 
hour  entry  of  Col.  Grurgo  luew  ' 
j  into  the  race. 

'  .Now  before  Bracken  ncc-''|its,  be 
is  makiii;,-  su -e  that  the  pol'ey  of 
I  the  Con>''i'valivr  cotnenlion  s  one  I 
Ih.xi  siiibs  liini.  c'oi'  ennently, 

<  v:'ry  chairman  niu.st  uncon.sciou.s- 
,  ly  have  wondered,  ;i.s  he  drafted.  1 


KFrikc  Disruptions  And  Ab. 
sentccisr.i  Cutting  Down  To¬ 
tal  War  Prorhiction 


must  look  to  ihe  initialive  and  Car'\  F^imdry  ^"wdl  fa^  tiuH  7' t-^v  --lulione  wheliier  or  , tot  it 

Iruinc.l  experience  of  priv.ntebo  presented  by  the  company  to  ;.°;,,'';:a;ri;sersha^  would  s-u,!  . lohn  Braeken. 

enlerpn.se  lo  reverse  the  proeess,  el^kholdcrs  within  die  next  week.  1  Have  been  fixed.  Kp-.M  condition’  of  Bracken  ac- 

in  w  liicli  it  has  heen  .',0  sueeess-  Ptah.  which  has  been  under  jjp  (q  year  company  was  cepting  nccordingly,  is’ that  tlic 


fill,  .and  to  conver!  our  war  fiie- 
Icries  lo  the  jirotluelion  of  pcaee- 


negoiiation  w  th  leading  holders  of  usijig cotton  purcha.sed  ."ome  tim 
th,''  preferred  stock  for  some  lime,  is  ;  previous  —  before  there  wa.s  ai 


aimed  to  take  care  of  back-dividends  appreciable  inercasc  in  colton  price, 
amounting  to  .tC.56  a  .share,  and  clear  Cotton  now  looing  used  was  bought  I 


f  .joional  labor  elcniciiis  arc  con-  |  manager  of  flic  (.anudian  Rank  of  j 
tinuing  to  cause  unsetil^meni  in  in-  ;  (lonimercc,  warned  that  if  .siir- 
duslrial  circle.s  end  disruption  to  ,  jiIks  ineoinc  were  diverted  to! 


POLICIES  L'NSFtlTJ’LKl)  ;  goods”.  Dealing  al.so  xvith  amounting  to  $9.56  a  .share,  and  clear  |  Cotton  now  toeing  used  was  bought 
*  >  ,  ||jj^  phase  of  the  .silinuion,  .A.  E.  the  way  for  possible  dividend  action  j  at  much  higher  prices,  and  in  some 

rmimn.mni  t-miv-.  oro  in  his  addrc.ss  as  general  or.  the  common.  I  cdso.s  cost  per  pound  of  cotton  is 

f  oiial  labot  icmc  iis  arc  com  '  »ianager  of  flic  Canadian  Rank  of  .  been  propocCd  lo  pay  to  pre-  j  nearl.v  .as  much  a.s  cost  per  pound 

J  ..o.uiim  idoui  iicnicms  eon  o  ,  I  fcrrcd  stockholders  some  .$2.50  in  '  at  which  company  sells  its  tc.xtile 

tinuiiig  to  cause  unsetilMiient  111  111-  ..onimeice,  warned  that  if  sur-  Balance  of  the  obligation  would  I  goods.  Thus,  current  operations  arc 

dusl.Ml  ^  circle.s  ^ -'d  disiuptioii  to  ,  plus  income  were  diverted  to  ';o  taken  care  of  by  increasing  the  |  being  maintained,  .at  little  or  no 

Canadas  war  11. odiielioii.  !  siiniding,  instead  of  saving,  "con-  cnnual  dividend  into  on  the  prefer- !  Pi'of  t  margin.  In  fact,  on  some 

he  forced  upon  us  red  i.o  $2.10  a  share  from  $1.75.  There  |  lines,  there  is  not  enough  margin 

. . 

Monl'itarorca  allied' out  o’n  [“'J  rrl  Mi'ilr rl^s ®“h  i 

t  ik,',  Ihus  prevenling  10.000  work-  ‘  *  inaikcting  i  csti  iciions  .jranging  for  reduction  m  the  amount!  The  government,  htiwcvcr.  at  the 

ers  in  this  important  war  produc-  Carlisle  Comc.S  Out  For  1°^  prcicrrcd  to  be  outstanding.  ;  start  of  its' price  freezing  program. 

Site.  nS:,n'Tvf;''ti'’fl.'=ki"’iS  Cgnscriplion  of  Man.Potvcr  J,'"'"', cSrli,  It 

,vas  Hint  Hk.  untoii  officials  n  atKc.i  '-t  'ctiriiing  asuiiist  llic  evil.,  ofj  lestOe  't..tY'cr 


Canada's  war  iiroduelioii. ' 

Soon  after  i.indi  'g  up  of  the  "ii- 
l.^gel"  str'Ite  iil  a  big  Ford  plant  in 


Siiniding,  instead  of  saving,  "con- 
diliuii.s  might  lie  forced  upon  us 


Ontario.  400  drivcr.s  and  mechanics  i  wliich  would  nitikc  it  verv  iliffi- ,  i' „  *  o  u- 

I-covinclal  Tc.nspaet  Co.  In  .i.o  ..„i|  lo,c,.  „„  l„  aban.lo,,  fieo.luc.  I  film  n’S-m  f-ftl 

Monlical  area  were  called  out  on  -.n.i  .m.-t  -ati,,,,  .-nci,.;..- irtnc” 

i  ikrx  Ihus  prevenling  10.000  work-  'n.-nkoting  i  csti  ictions  .Iranging  for  reduct.on  m  the  ar 


The  government,  lifwcvcr,  at  the 
start  of  its 'price  freezing  iirograni, 
announced  it  woulfj  ab.vorh  in- 
creaeed  raw  material  co.sts  of  the 
textile  producers,  and  it  is  antici¬ 
pated  a  fair  adjusimcni  will  be 


a  "eloied  .<hop".  The  company  ,  wages  inflalion,  which  i.s  "crcat- 1  ,«s.slblc  at  this  time  due  to  receipt' i  7rked '‘ouV"' 

7nlwiil"lh7nion 'Shell  do^^  i  ‘"V  '«'■  under  Mixed  Claims  Commlsson  ml-  |  common  with  many  other  in-  g"o  ou 

Sp'i-o  until  June  9  next  it  wSj-'”^' 

n''--eod  between  the  union  and  com-  I  culminate  in  a  crash  as  devastat-  *  o.&.  pian^  m  inc  last  war.  Nc-  difficulties  in  connection  with  ab-  outsid 
ti,.  ao  u(  iwtvo  me  u  itoi  a  i  <-  i  ,  .  ,  ,  amount  already  received  exceeds  $4  ,  sonteeism  .and  labor  irouhles  fine  i,i'  - 

pany  that  union  membership  was  ■  mg  as  or  greater  (ban  caused  by  |seiux.tism.  .ana  laoor  iroumes  due  to  , 

lint  nhiliTMfnrv  anrl  ih'it  both  nn’oa  i  »*  »  i  i  •*  c  all  ta^xCo  and  cxpeixs^&.  .  loss  of  many  of  Its  skilled  workers  lo 

and  nrSon  be  i •  I  Some  .$8  millions  additional  Is  due  as  the  armed  forces.  Imtsmuch  as  Domi- ' 

fcalrd  alike  Government  officials  i  of  the  Washington  award.  nion  To.xUlc's  prcaluction  is  now  cen- 

liav '  li'^cn  sackin'’  to  ‘^etlie  thf' !  F.'irlisle  at  the  annual  ineciing  of!  Opcr.alions  of  Canadian  Car  tored  on  war  work,  or  essential  pre- 
iroiible^  folioVing"  return  lo  work  j  the  Dominion  Rank.  High  wages  |  been  maintained  this  duction.  reasonable  prolcction  of 

-I- 11.1  1  .-  .'’C.ar  r.round  capacity,  almost  eiit.rc-  manpower  supplip.s  for  this  work  ap- 

„  ,,  , ,  ;  and  short  hours  were  drawing,  jy  work.  Gros.s  revenues  dur-  pears  likely  lo  be  approved  bv  th" 

"Ahscnlccism  a  I  rohiem  worki  i-.:  from  oilier  vonreex  -  ex.  i..,  .-ro..  i,a..»  o  eoveremor,'. 


ome  timcj  platform  be  riglit.  Because  of 
w  .-ts  an  ihat.  this  eonvention  lias  nol  only 
ton  price.  ^  :w\  allovvcd  Port  Hope's  Pound 
■s  bought  j  'I'able,  bin  ha.s  gone  even  farther 
1  in  some  and  has  washed  it  down  witli  a 
cotton  is  radical  brew  tlial  would  have 
ler  pound  turned  tlie  siomacli  of  many  an 
ts  tc.xtiie  old  time  I'ory.  For  many  faith- 
ilions  are  ful  Conservatives,  the  new  stuff 
:le  or  no  i.s  hard  to  cl'gcst. 
on  some  |  Bracken  is  not  even  salis- 

i  marg.nj  f  pq  with  the  Conservative  party 
■osts  and  a.s  a  name.  lie  has  come  out  flat- 
r  co.sts.  I  footcdly  for  a  new  label,  and  they 
lipatcd  arc  saying  at  the  moment  that  the 
'r.  at  the  Frogrc.ssive-Conservative  party  is 
Iirograni,  just  around  the  corner, 
i.vorli  in-  'I’lnis,  with  Bracken,  the  Con- 
•s  of  ibe  I  scrv.eiivcs  lay  themselves  out  for  i 
is  anliei- j  a  ir'nity  of  ‘acrifice.s.  First  they  ' 
will  be  have  to  go  outside  the  party  to  ] 
get  a  man.  Second,  they  have  to  j 
other  in-  go  outside  their  par.y  to  get  a  u’at- 
havc  had  ,  form.  Third,  it  scorns  they  may  go 
with  ab-  outside  their  vciy  name  lo  get  a 
es  due  to-  ]i;w  label.  I.s  Bracken  worth  that 
•orkers  to  |  niuoh  ta  the  Conservatives?  i 


was  heard  from  I’re.sident  E.  ll.j.esult  of  the  Washington  award.  I  nion  To.xlilc's  prcaluction  is  now  cen- 
(i.'irlisle  at  the  annual  ineciing  of’  Operations  of  Canadian  Car  .x  j  tored  on  war  work,  or  essential  pre- 
Ihe  Dominion  Rank.  Iliclt  wa-'es  I  »nain;ained  this  |  ductioii.  reasonable  prolcction  of 


oiible,  following  return  lo  work  the  Dominion  Rank.  High  wagc.s  "  '"7*'“**  reasonanie  prolcction  ot 

..H-iL-crs  11.1  1  .-  .'’f.ar  r.round  capacity,  almost  eiit.rc-  manpower  supplip.s  for  this  work  ap- 

<•41.  <"  •  ”  I'  1 1  ;  and  short  hours  were  drawing,  jy  work.  Gross  revenues  dur-  pears  likely  lo  be  approved  by  the 

•'Abscn.ccism  a  1  roiiicm  ;  workers  froin  other  sources  -  es- !  ing  past  .wear  have  attained  a  new  !  government. 

TiKliiMi  iaiisls  c.xprcss  equal  eon-  |  ,,ccia||y  the  fiirni  -  lo  Ihe  factory.  |  record  peak,  and  c.arnings  for  fiscal  I  ^Var  .Schedules  Met 


.ecru  over  the  loss  of  time  in  pro- 


liierehv  unbalancing  prodtiefion  i  .Sep.  30.  last,  probably 


m.any  workers,  enjoying  relatively 
high  wage  return.--,  are  content  lo 


said  that  it  was  essential  Unit  gov- , 


Beniber  Work  Pregressing 


.s.xtoes  piia  ueuon  IS  now  cell-  Originally,  with  all  the  pious  pro- 

aLn  n'  thts  V.as 

ictjon,  rea^onablr  prolcction  of  n.  t 

anpov.er  supplies  for  this  work  ap-  -r,,.  'n  eopyent  on. 

ars  likely  lo  be  approved  by  the  back  room  were  a 

vernment.  it  .again.  They  warned  it  all  rigged 

bp  .so  Ihat  Miircloeh  Macplierf-on, 
Mar  .Vhedules  31et  ^■o.  2  man  in  ihe  considerations  af- 

So  far,  despite  nmnpower  proh-  ter  Bracken,  v.oiikl  nominate  lien 
in.s.  eoinpany  ha.s  been  able  lo  jolin.  Thus  you  wouki  wind,  up 
akc  deliveries,  on  its  war  eon-  your  convention  before  it  began, 
lets,  on  schedule.  and  it  would  only  be  a  token  .sliow. 

llcflccling  capacily  operations  lo  Macl>hc^^on,  however,  aimoiuiced 


:  on  now  .  h  ir^t  of  all,  Ihi.i^  conAen  ^Ir^•  Bl  i  It  i  iiiiMirmi  luiu** 

in.  .lohn  Bravken.  Prime  Min  ster  of  |  ToronUi  -  In  a.-  uiiiiii.T  the  direci 
.sure  he  wants  the  Tories.  Me  van  I  ix'-sponsiliilily,  net  for  h.olding  price- 
been  predicted  in  ihe.'e  eolumn.s  all  ;  r.ithin  er'Xeiii  maximum  levclr,  but 
As  the  minutes  t  ck  off  toward  the  .for  actually  rcdticing  them  aeainsl 

;;hc  iiifhtence.s  that  are  d^sigiird  to 
—  drive  them  higher,  the  Caned. an 
mi  ■  |i  .  •  gi  vernment  once  again  hius  taken  a 

ffnilB  I  n6  UCCISIOn  ■"■h  f"’'  '’■hi''h  no  exact  jireceden'-e 
^  I  'll  b"  found  (111' 'Giere.  But  then 

Was  Awditod  enni-.-e  an  innirecedemed 

viatf  nvfaihbU  ,cccncmv.  containing  many  tlne.gcnt 

By  ^■K.^lPl'.'s  P;t.;uits  any  one  of  which  inav  leei; 

.1  reieaee  at  anv  tune. 

Winnipeg.  Conservalive.s  Irre  j  Mr.  Iblr.vs  announcenien*  wa: 
spent  much  of  Thursday  giving  |cotrnctI  m  c.-;taiii  ve-.y  delinim 
thennelves  a  clinical  survey.  They  |  ^"ms  wliirh.  one  may  a.-.umN  eon- 
wanted  to  know-  if.  they  could  the  re,il.n.st  0  Hie  new  program 

sc-Hlow  Bracken'.-  hiplvn.  H  '  ^  is  obvum.s  that  the  nrre  re¬ 

proved  too  b,g  a  chunk  to  dige.d  i-'tetton,  acnally  luenHoncd  arc  nm 
.at  Ike  matulioual  .session  and  llm  t.i'ni;;Iv,-:,  iniportan;  rno  igh.  ni-r 
.slick  trouble-doelghg  Uoy  :iilner.  h!'-  be.evy  enough,  to  maKc 

convention  chairman,  .-bd  P.a.st.  momentous  as  the  manne, 

.-aid  Inphen,  w  !mn  it  came  "ir-  ,he  announennent  nmOd  .s,-g-,t 

fore  the  Hou.-e."  and  div.-ilcd  tlm  '  f'"-'";'' 

coinenfon  into  a  dull,  lulling  rou-  i!"''  ^^-emng  through  ■■  nu-nvet- 

ir.:;  h  one  in.iy.  ilio  whole  p?hry  rn- 

‘-Ihe  letter  of  Mandoba'.s  pre-  !  than  th:.-e  items  alone  and 
mier  urged  that  Ganada'.s  G.  O.  !  ""’V  «l'"t,  .‘s  lo  be  rcc'.Uiccl 

P.  metamorph  se  lhe.n.sclve.s  firth-  "“■'t  to  b-  prevented, 

with  into  the  Progressive-Conscr-  scnei.th/.ii.g  on  Ih'c  nn.utsr  a; 

valive  party.  Th  s  cau.scd  a  furore  "h.oie  i  .  now  appear.^  iiiat  the  gov 
in  conservative  circle.s,  and  the  , -Niiment  has  decided  no,  on  y  to  stop 
hovs  have  caucused  themselves  into  ' Ptf'c*'!-  mllrtion  a.--  i.  makes  i,.- 
e.xhaustion  about  it.  Now.  at  this  ihr-^itat  ng  apprarance  from  lime  to 
writ  ng.  comes  the  showdown.  tbcrc.  hut  to  accept 

Decs  the  old  Tory  leopard  change  wnclc  on. i.s  i or  it  wiicic  i.  dor.' 

il.s  spots  into  a  hvphcn,  or  doc.sn't  l-^PP-ai.  Me  .snail  in  other  wo.cls  ha\r 
it?  That's  what  the  thousand  1  ■'  modcraU-  form  of  eon',rclled  n;- 
delegatos  have  to  decide.  ,  rather  than  the  insipid  form 

At  thi.s  moment  it  would  take  '  uiicoiurollcd  inflation  that  has 
something  more  than  crystal  gaz-  'been  lamiiant  in  so  many  pails  of 
ing  to  predict  how'  this  is  all  i  Uie  world  in  da.vs  gone  by  and  ili.it 
going  to  come  out,  but  a  r  ng.side  i ‘"'Sht  really  do  coiisidcrabic  harm  le 
seat  at  the  battle  of  the  hyplien  T'cryone  .-ave  a  very  few. 
has  been  worth  coming  a  long  Kaciors  Beyciid  Control 

way  to  watch.  But  that  had  been  lU'.dersiood  all 

- -  along.  For  it  is  rcali.".ed  that  i.hcre 

ri^viTni)  rnrv  OIIAIII  certain  factors  entering  into  the 

I'IIWHK  III  \H||W  I  price  .structure  whicli  arc  o'vond  our 

I  V  If  Ult  I  V  kJllV  fl  'control,  originating  a.s  they  aic  it, her 

TIPAAnrV  I4IAAMP  outside  the  sphere  of  Canida'.s  con- 
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-  I  fcre.sccn  Moulding  costs  of  sh  pping 

Earnings  of  a  Share  on'o”  '>'»st  enter  from 

An-iinv'<  iabroad  con.str.mc  one  item  tliat  is 

Common  Indicated  A;,ain..l  ij^yond  control,  that  can  only  iie 
SI. 71  in  1911  Iwalclicd  wi.li  grief  and  perplexity 

-  but  about  which  no  one  can  do  any- 

Monircal  ..ight.  Heat  Jc  I’ow cr  nj._j|,p  i-eally. 

Con.solidated  fer  1912  will  show  gross  j  j,  well' known  that  the  prc^iiiT 
revefiups  at  another  record  peak,  in  nioimtir.g  luirchasing  tiower  is  not 
reflection  of  war-expanded  elrclii-  cj,ly  factor  making  for  inflation 


As  ihe  minutes  t  ck  off  toward  the 

While  The  Decision 
Was  Awaited 

By  TK.MPF.'k 


Winnipeg.  Conservalive.s  Irr-  | 
sp'-nf  muelt  "f  Thursday  giving  jco’.  ncci  in  i  .t.iiii 
thom-lves  a  ..-linical  survey.  They  I  rnns  wliirh.  one  mny 
wnnted  to  know  if.  they  could  -nn.  the  re.il  .ii.si  o  Hm 
sw-allow  Bracken'-  hiplvn.  i,  '  >i  is  obvum.s  that 
proved  too  b,g  a  chunk  to  dige.st  , -action,  ac.ually  mrn' 
.at  Ike  matulioual  .session  and  Hm  ' " '  t'i'ni;;Iv,-.s  iniportar 
.slirk  trouble-dp<lg  ng  Uoy  .Milner.  !  t  '-iE-U’es  he.my  rn 
coiurntion  ebnirman.  .-bd  P.ast,  ‘y"'  moi.icntoiis  a 
.-aid  inphen,  w  !mn  it  canm  "ir-  annoimranmt 

foie  1  hr  Hou.-e."  and  div.-ited  tlm  '  |>''  One  mu-: 

rnment  on  into  a  dull,  lulling  rou-  ira..c.iiiv,  1  noiigli 

mg  i!  one  iii.iy.  Hip  wl 

‘-the  letter  of  Mandoba'.s  pro-  !  'ban  tli:.-e  items 
mier  urged  that  Canada's  G.  O.  j  y''  noi  only  _  w  bat -is 

P.  metaniorplise  Ibein.sclvcs  fjitti-  I''''  '  "‘‘.y 

witb  into  the  Progressive-Coiiscr-  scneiah/.ing  on  I 

valive  party.  Th  s  cau.scd  a  furore  ■i  '"'’.oie  i  ,  now  appear.- 
in  conservative  circle.s,  and  llm  >  -  ininent  ha-  dcc.decl  ni 
hovs  have  caucused  ihemtelves  into  y'  pie'c.it  mllrtion  a.- 
e.x'haustion  a'oout  it.  Now.  ai  this  ng  apprarance 

writ  ng,  comes  the  sliowdown.  |-;me,  heie  ni,d  tycic. 
Dees  the  old  Tory  leopard  change  c'''- 
il.s  spots  into  a  hyphen,  or  doc.sn't  lappeai.  \e  .snail  in  oil 
it?  That's  what  the  thousand  I’'  moderate  form  of 
delegates  have  to  decide.  M.aticn  rather  tlian  Ur 

At  this  moment  it  would  take  ^  uiicoiurol.cd  inflal 
something  more  than  crystal  gaz-  '^'^11  lamiiant  in  so  r 
ing  to  predict  how'  this  is  all  I'be  world  in  da.vs  goni 
going  to  come  out,  but  a  r  ngside  i '"'Sbi  really  do  coiisidc 
seat  at  the  battle  of  the  hyplien  ■  f' <i D'an.e  .-gve  a  very  f 
has  been  worth  coming  a  long  Kaciors  Be.vciid 

way  to  watch.  But  that,  had  been 


POWER  TO  SHOW 
RECORD  INCOME 

Earnings  of  1.<''6  a  Share  on 
Common  Indicated  .Against 


'c  ty.  a.s  w  ell  a.s  gas,  .sales 


allhough  it  i.s  st  11  tlie  secotid  big- 


power  production  ''as'p,p_.^(  yielding  precedence  only  to  liir 


heen'  available  during  [la.-i 


dueiion  aelivitics  due  lo  "abaeiU'e-  '  will  be  shown  'ckspitc  taxes  ‘  no*  fQ-r  I  ,  "’‘'’"P'’"*'''  P''®'’- 

,.sm".  .Such  loss  of  working  time  is  a.-,  a  whole,  one  effeel  being  thc;^;.^^  the  $2.5l' a  share  repor^d  earn-  7kc  3e.7  o"'n  7wa2  2 
not  organized,  for  the  most  part,  ix-iiiid  advance  in  farm  pn.ces.  A.s ,  on  the  preferred  for  the  1941  fiscal  ‘  tracts  on  seh^iie  ‘ 

but  is  attributed  to  tlie  fact  lliat  G,,  -v^ai-ti’iU'  conirol.s.  Mr.  Earli.sic ;  year.  ,  Ppflrr-Hn"  mn-i.-iiv  nr.Pi-.imn.- 


I shortage  of  purche.-able  goods.  How- 


nicct  war-cxpaiKlod  demands  for 


many  trained  w  orlters  lo  armed  |  l’>"''''ill.v  lo  di.xirilnilc  men  where  j  con,. Iri’ct  on  of  lhc.se  bomber.-,  and 
forces.  !  Ilirir  xeniees  are  r.s.'.entially  rc-idelivcry  of  first  complcie  plane  is 

Whelher  eonipiilsion  w  ill  be  re-  (pjjrrd',  we  cannot  longer  ronlijjiic  '  ®^bedulcd  for  early  next  year, 
sorted  to  by  th-e  .government  ii.  ihe  ,,,  |,.a|ilia/.ard  meth- j  ^  i-s  probable,  a  1^.  now  t.hat  the 

noar  fuluro  in  n;:  men  fram  ,  .....  .*  n  .1  Lstfcl  iihortage  5ituation  allows  sign.s 

‘‘non-essential"  a-tivitles  lo  the!"''®  eonlinually  throw  n  I  racing  in  no;  distant  future,  and 

firmed  forces  and  war  plants  is  j  ii-  out  of  balani’c.’  Mr.  Carlisle'.s  j  t,,  view  of  growing  railroad  needs, 
•still  uneerlain.  In  .some  quarters  iii  views  in  regard  lo  labor  are  bound  i  that  greater  tiroduetion  of  mitwr.y 
Ottawa,  it  is  claimed  that  the  .silua-  j|,|  -,\ifie  eoindderntion  be- !  “d'lipmcnt  w  ill  be  handled  by  com- 

1iou  in  mosi  war  plants  is  noli  ,  ’  ,  . . !  psny  during  forthcoming  year.  Mak- 

.v-rious  at  the  moment  -  Ihat  war  i'  "'"  *'  ^ . ‘  '  I  .ng  railway  equipment  is  primary  ac- 


Indint ri'-.s  arc  fairl,y  wei 
witli  chief  dirficitHy  h 


d  war  1  •  ,  r  .1  J  ■  !  .ng  railway  equipment  is  primary  ac- 

iiamrd.  !  .'  e.ors  ;i.s  head  of  tlie  (ioodyear  Gi..j[y  comaany.  in  peacetime,  and 
gcU mg  I  Tire  i’'v  Rubber  Eoinpany  of  (nin-  i-,;pansc  of  iks  established  facilities 


na.ximum  effort.s  f.'jjn  men  Ib^'- |  |  for  .such  work  it  is  possible  to  niak-o  1 

are  now  employed.  I  ,  Saerifirex  Made  lo  *  P*'*'-''*’  P'"°fP'  o” 

>l8ny  M'orkers  I  nf rained  I  '  ‘  ^'hieh  i.s  handled  cn 

Some  iiKlu.sIriali.sIs,  in  fact.  arCi  losurc  UUimalc  \  IClorv  very  slim  iirofit  basts.  ' 

net  very  euHiusiastie  about  eonipul-  Taxes  ,ts  liigli  here  as  in  ,anv  i  During  pa.si.  year,  desplle  a  heavy 

...ery  iranMrrs  of  men  Hom  other  |  not  higher,  as  the  ra  ^777^1  v77e7 

indusiries  to  war  prodiKdion.  Qualily  r<.uway  activ.iy,  vciy  iiiiic  iias  oc.n  , 

or  workmansh'p  is  their  el.ief  worr.V  ‘’’f  •'■Pendmg  more  U.an  Imlf  produced. 

now,  it  is  claimed,  and  compelling  of  our  greatly  inereitsed  national  - ^ - - - 

men,  untrainesl.  to  work  at  lask.s  in  income  on  xv,ar,  v  ere  referrril  to  ■■■'•v  1 

wliioh  they  have  no  real  interest  \j,._  Drunimond  as  indicating  I  C 

"■  ca™.n.n  i7o  oud 

tbor  drain  of  men  to  the  armed  busine.ss  and  Ihe  (.anadian  people 
iorcps,  extension  of  the  draft  to  are  eontriliuling  lo  the  national 
m,arried  men  is  now  being  .•onsider-  effort.  At  the  same  lime,  he 

pd.  For  tlip  most  part,  .euch  nmn  ,  ,  • 

.01-0  now-  in  war  work  or  esspniial  deelarcd  Uia‘.  by  rs.nblishing  . _ _ _ 

adivities,  and  Hm  problem  of  celec-  pnee  and  wage  control,  rigid  eon-i  “  ~  “ 


B.  1.  S.  .Article  Writlcn 
By  Dr.  .1.  I*.  Day 

An  article  published  on  tliLs 
page  In  last  T.e?k'.s  l-.sue  of  The 
Pmaucial  T’tme.s,  in  whicli  the 
report  of  tiie  Bank  of  Interna- 
tional  SettlemenUs  was  review¬ 
ed  under  the  heading  "Nazi 
Looting  of  Europp  Sliowii  In 
Report  of  B.I.S.'  was  .specially 
written  by  Dr.  ,i.  P.  Day.  B.A„ 
BjSc..  Ph.D.,  Pro*e.5£or  of  Eecn- 
onomics  at  McGill  University. 
Credit  line  wa.s  luifor'unatciy 
omitted  in  piibiientioii  of  the 
arfcle. 


i  that  he  wotild  fight  this  to  a  fin- 
i.-li.  'niat  meant  l.hc  Brackenites 
I  liad  to  get  out  and  lius.le,  and  lo 

'  *  tlclcgalcs  as  they  ingj,  available  for  the  capital  ^-'oek:-.",.'",.''  "M"''  ..T  ^ 

^  eoiild.  Tills  D  ciuTriuIy  going  on.  a,-p  expected  lo  approximate  .$l.S  t  ^  is  bui  "lo-ical  in  view’  of  tlie  nriee 

If  they  can  be  po.Hliveiy  assured  of  !  share  .-mainsl  ,$171  a  .share  reported  '  tab  m.icai  ties  tn  I’m 

nil  pver.aii  lion.-,  .-.nnt  if  .v.p  I  ,  '  ?  .  f  ,  ,  icoiitro!  11101):  HITS  already  adopted 

Brael-enitps  ean  ’mu  t-i-  ’  a  cIp-h-  i-  i' '  '’’’‘’'‘lland  enlorcrd.  However,  it  .-eems  (hat 

I  BiaikenitvS  can  miW.l  a  cle.li  eurrcnl  dividend  requirements  of ;  .,e  cov-'nimeiu  v-inliz'-s  -i  bre-ik 

inajori  y  over  all.  then  Bracken  i  .$l.,50  a  .share.  cowiiimeiU.  \  ..M  aliAs  a  bre.iK- 

will  run.  But  if  it  i.s  going  to  be  a  ’  Ind'ealing  trend  in  .sale.s  this  .'ear.  „r'',n7in'’''in  ‘a  ’few  'uW-uy''' 

17"  p'r-r  2  ‘*7  7’’^  ‘i"  I  'G'O't  "’b  fir-sl  nine  '’’oblhs 

ihe  new  To  y  Ma-^.s.  No.e.  how-  ,  of  t  hG  year  .si  ressed  out  put  '.f  elec- ,  , 

cvei.  .bat,  while  ho-  or  Braekeii  -V  l„-„vitie  the  an.swer  to  the 

.are  very  votal.  Ihei-e  Ls  a  l-i.  ol  total  of  ...9 19.0.,. y  (HI  kdowall  'ours. .  „„ppni.o:4  iii  the 

quiet  .-upport  for  .'ome  of  the  ;  of  oy-r  lo tal  outy 

.  ,  iri  realizes  that  mai.v  ceilings 

Now  thm.  m  this  particularly  fid  war  year.  Gy  output  was  up  tagcHtev  and 

ncck-sark  ng-oiit  lucee  of  journa-  ,.yr  over  the  1910  per  od.  : 


t  which  has  permitted  expansion  Uver,  all  this  luis  Ijrrn  well  Icarnrd 
electricity  delivcrie.s.  At  same  I  me.  Ip,.  realiz-rd  with 

there  has  been  furtlier  whittling  nicasurc  of  .-atisfaci  ion  that 

down  x)f  secondary  power  delivories.  c;a))a{la's  govcriinien.  Ind  t.akeii  Hie 
.sold  al  relatively  low  pixee.-,  and 

corresponding  increase  m  i-nmary  ,|,p,.cfo,-c  ;.omr- 

power  deliveries.  .iliing  rl.-e  into  i.his  new  governnicn- 

Higher  ta,xe.s  thi.s  .scar  have  '•111  (Dporture.  If  the  gov-riiiiient 

into  expanded  gross,  but  net  earn.  ;  iiii  oward 


will  run.  But  if  it  i.s  going  to  be  a 
cla'.e  r.iee,  lie  docs  not  want  to  b- 
the  new  Tory  Mase.s.  Note,  how¬ 
ever.  that,  while  Hio' »  for  Bracken 
.are  very  vo'al.  Hiei-e  Ls  a  lit  ol 
quiet  .support  for  .•■ome  of  the 
oher.s. 

Now  then,  in  this  iiarticnlarly 
ncck-slirk'ng-oiit  |>icee  of  journa¬ 
lism.  your  eonT.s|>onticivt  projects 
him.sclf  even  a  little  further  wlien 
he  indicates  tlial  .strong  as  Mae- 
pbeixson  Ls,  he  will  not  c.arry  his 
own  native  province  of  Saskatche- 


OuHonk  for  ne.xl  \ear  is  for 


I  .".I!  of  them  will  go  down  in  a  ;  hain- 


tinued  high  rate  of  sale.-,  willi  pros-  ,,  ,,  , 

,  r  .  J-  •  I  1  ,  •  'bie.s.  It  b-c'une.s  Mr.  Iblev 


peels  of  present  dividend  rale  again 


jcb*lo  review  tha„  part  of  liL.  hiidget. 


being  earned  providing  there  is  no'r,  ,  ,!  ' 

further  iiUTea.se  in  ta xea.  A  .-ub  ' 

. . .  ,  _ _ . .  _  Th  in  '  ixaticn 


m.arried  men  is  now  heing  '•onsider- 
"d.  For  thp  most  part,  .<*u<.’h  men 
ai'p  now-  in  w;ir  work  or  es-pntial 
nativities,  and  Hie  pi-oblem  of  eelec- 
Hon  w  11  be  a  b-g  one 

Chief  need  for  men  is  reporled | 
from  the  Army,  the  lurnher  camp,'--.j 
?.lfFl  mill.s  and  some  bar "  metal  mine.. ! 


Do  Shareholders  Interests 
Diverge? 


an.  That  isgningtagolo.IohnDic-  .stanlini  part  of  ■•ompany  .s-  revenues  • 
fenbaker.  The  hard  punch  ng  Tory  derived  from  inveslment  im-oine,  I-nmg  (  cMs  Mse  Rwpidl.v 

M.P.  from  Lake  Cen  re  Ls  .sure  lo  suhsidtary,  Beauhamo'.s  Light.  Beernt  .-tudie'.  of  *'■>-■9  ot  living 

Heat  fc  Power  Lo.  will  .show  for  this  liend  have  revealed  that  they  are 
— “ — — — — — —  jear  inrieases  in  botl)  power  output  iri.-tng  faster  than  is  comfortable  and, 

and  dollar  income  over  last  v'-ar. 'if  Hiis  trend  .should  be  permitt.ed  'o 
L _  I  Bond  interest  and  deproeiafon  pro-  ! rout miie  .-iib,  aiili.ally  as  11  is  going, 

vision,  hovypvei-.  Lx  e.xpected  to  ab-:.i  eon.-idcrable  and  nationwide  cort- 
.sorli  all  ofVarnings.  |Cf-living  bonus  boost  would  almost 

Inirlng  the  part  year  Beauharnoi.s  |Ceriaiiily  become  inevitable  next  Feli- 
inerea.sed  its  deliveries  to  Ontario :  niary  aiui  jierhaps  again  next  Maw, 
Hydro  to  J'Jii.OOO  h.p.  Over  $2 T-  in  I-  B  can  easily  lie  Imagined  tlia'  tlii,-. 
lion;  was  spent  on  dredging  and  ad-  !  would  not  only  ulay  liavcc  with  the 
_ ditimial  equipment  was  installed.;  iContinued  on  page  14) 


!  would  not  only  ulay  liavcc  with  the 
'Continued  on  page  14) 


li’ol  of  non-essential  production, 
and  progre.s.siv  ely  severe  control 


Our  answer  lo  a  letter  publi:-hed  in  last  week'.s  xssiic  i  a.s  .such  are  just  a  bit  closer  to  Ihe  inside  and  paj-  their 
of  The  Financial  Times,  in  which  we  suggested  Ihat  j  allegiance  to  the  directors  or  t'lp  horses  and  conse 
there  is  no  reoson  wliy  inveslor.s  as  a  ekos.i— whether  i  quently  cannot  po.-sihiy  w  ork  for  the  common  share 


of  the  individual  activities  of  our  cojnpion  sharehoiders,  preferred  shareholders,  or  bond- 1  man.  only  insofar  ns.  i;  is  to  his  own  advantage  to  do  r.o. 


SEES  rov,  ER  PACT 


ihat  make  up  democracy 


Ol.-  Hiff'.riiitv  -  .1  1  •  -  1-  1  ■  r.,„»  “Regarding  shafeiioldpi's  union.  Am  all  for  it.  Union  pocket.  I 

Uo~n  ic  fp-ularnns  and  xiexv.xihich  IS  ft  -  wh'ch  the  common  shareholder  can  j  "I  believe  the  bondholder  and  preferred  .shareholder 

ppo-'tion  of  ■■'inc  professional  labor  itself;  nor  let  us  forget  that  endeavor  to  proteci  his  capital.  i  need  protection,  but  I  liel:'’ve  the  common  shai-eholder 

eTnc’nl'  s.-  .  p  .  shoulders  of  free  enter-  "After  he  gets  h  s  union  underw  ay  and  discover;;  some  |  needs  if.  much  more  and  lie  can  only  get  that  protection 

'  _ _  prise  stand  those  other  freedoms  of  "’C  poles  he  has  to  vault.  I  am  quite  sure  he  w  ill  I  from  these  ovgan'zed  with  the  intere.-t  of  the  common 

.1  .  ’  ,  I  f  h.ave  great  .sympathy  for  that  other  common  shn.-e- i  shareholder  alciK’  at  stake,  i".,  "Yon  can't  work  for; 

SEES  roV.  ER  PACT  ihat  make  up  democracy  -  free-  I  two  masters  '  : 

Hen.  Mitchell  Hrpbmu,  speakmg  'fo™  of  conscience,  freedom  ofj  "Collective  bargaining  may  h"  just  what  the  for- 1  M’e  still  beli-^ve  that  thi.s  is  a  .selfrh  viewpoint  and' 

recen  Iv'at  a  meeting  of  the  Beard  ipeeoh,  freedom  of  labour,  .and  i  gotten  common  shareholder  needs.  lone  which,  if  carried  into  consid'-rat'on  of  oth"i'  peat- 1 

of  'rrade,  Wcod.stoak,  Onta”io.  s>-ated  j  i quality  before  the  law".  !  "fh  ff’®  prcs;ent  issue  1  read  of  the  Hal'fax  bond  or  I  war  prebjems,  such'  as  labor  questions,  will  go  fa;- 

he  wes  hopeful  of  early  .settlement  of  '  '  preferred  shareholders  has  to  say.  Well  he  could  have  |  towards  jettisoning  any  attempts  towards  effecting  a 

Ivvdro  power  negotiations  between  -A.s  though  to  emphasize  that.  be“n  fro.m  any  other  peri  of  Canada  just  as  w.ell,  and  of  i  “new  deal.  ’  the  need  for  whicli  is  so  wddely  recogn'zed 
Ontario  and  Que’ore  and  said  "in  18  wliatever  the  merits  of  the  eases  course  I  inject  this  thought  ro  as  not  to  be  lo  tough  on  I  L'ommon  shareholders  cannot  afford  to  isolate  them- 
months  we  will  likely  have  enough  „iescnled  bv  Mr  Little  and  Min-  Maritimer.  selves.  In  many  directions  tlioir  interests  are  very 

power  so  there  ■will  be  no  need  for  ‘  .  '  „  “Now  if  you  know  anything  about  bond  and  prefer- 1  closely  tied  up  witb  those  of  preferred  .shareholders 

the  pre.s'-nt  riii-t.allmcni.'’  fContinued  on  page  12)  i-c^j  shareholders,  you  arc  aware  that  they,  in  most !  As  we  pointed  out  last  week,  the  principal  funefon  of 

_ _  '  Addresses  at  the  .innuai  meciings  of  cate.i  have  come  up  from  the  ranks,  and  through  Ihe  rja  shareholders’  organization  would  bo  to  eliminate  the 

I  till  B.-'iik  of  biontreai.  of  Com-  better  judgement,  or  luek,  are  sitting  just  a  little  bit  more  ,  need  for  company  rrorganizat  on.',  an  objective  that 
I..  I  ..  R»..L  Pano  i  merre  .-ind  Dominion  Dank  a-e  fTor^d  j  gp^^^urc  than  the  common  share  men.  In  fact  they  are  'sliould  appeal  nol  only  to  all  elas;.cs  of  shareholders  but 
luilex  OU  Back  Page  »t  icn^xth  o,,  pages  t,  7  ...d  to.  res-  1  straw-bosses  or  company  men.  and  I  bondholders  ^is  well. 


Hen.  Mitchell  Hrpbmu,  speakmg  j of  ccn.scienee.  freedom  of  | 
recen  l.v' at  a  meeting  of  the  Beard  |  :  peeeh,  frccd'am  of  labour,  .andi 
of  Trade,  Wcod.stock,  Onta”io.  .s.ated  j  iqualily  before  the  law".  ! 

he  wes  hopeful  of  early  .settlement  of  i  .  ,  I 


power  so  there  will  be  no  need  for 
the  pre.sent  riirt.ailnicni." 


Continue  the  Good  M’ork 


Canadians  gave  such  support  lo  the  rcecBt 
Third  A  iclory  Loan  that  it  w  as  the  greatest 
success  in  Canada's  history. 

We  suggest  you  consolidate  this  success  hy 
holding  the  bonds  you  have  bought  and  by 
purchasing  more  whenever  jou  can. 


360  St.  James  Si. 
Montreal 

Tel.  H. Arbour  2131 


The  AVood  Gundy  Corporation* 

Limited 
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IPOSSIBILITIES 
OF  N.  B.  FORESTS 
ARE  LIMITLESS 


Marshalling  Financial  Resources 

TO  WIN 
THE  WAR 


University  Head  Points  to 
New  Markets  Developed 
by  Scientific  Research 


Plants  at  Full  Capacity 
.  Hours  a  Day  But  No  Cut 
In  Service  Planned 


Through  its  offices  in 
Canada  and  abroad,  the 
Bank  of  Montreal  is  co¬ 
operating  v/ith  our  Gov¬ 
ernment  in  marshalling 
financial  resources  to  win 
the  war. 


NEED  APPRECIATION 


ADD  TO  COAL  PLANT 


^Decial  foiTchpondrac** 

Saint  Jolin—SpeakiiiK  of  tlic  pow¬ 
er  situation  in  New  Biuaswick,  Hon. 
J.  G.  Boucher,  chairman  of  the  New 
Brunswick  Electric  Power  Commi.s-' 
slon,  a  department  of  the  provincial 
government,  says  that  the  increa.scd 
demand  for  electrical  energy  in  this 
provhice  has  rcrultcd  in  full  opera¬ 
tion  of  the  commis.sion’.s  plants  on  a 
24-hour  ba-sis  in  late  months.  The 
minister  also  announced  that  a  new 
turbo-generator  of  7, .500  k.w.h.  capa¬ 
city  will  likely  ba  in  operation  soon,  at 
j  the  coal  power  ))l.ml  of  the  commis- 
;£ion  at.  Grand  Lake. 

I  Tile  commssion  also  operates  the 
i  hydro  plant  at  Musquash  in  south- 
I  eni  New  Brunswick  and,  today,  it.s 
'  lines  reach  almost  all  sections  of  the 
!  province. 

I  Tlic  new  generator,  he  went  on  to 
*  say,  wilt  help  considerably  in  mect- 
i  irg  the  growhig  demand.  He  said 
[  there  has  been  a  s-harp  incrca.se  In 
I  he  use  of  electricity  in  all  parts  of 
[  the  province  which  arc  served  by  Hy- 
[  dro  and  that,  now,  the  pouit  has  been 
reached  where  the  enfre  generating 
plant  capacity  Ls  being  used. 

The  new  tiubo  generator  was  made 
in  Englard  despite  the  war  and  tiie 
tindflc  demands  whicli  arc  being 
made  on  Bri.J.sh  plants  for  war  cquip- 
mtnt.  li  was  ordered  oy  the  com¬ 
mission  in  1940  when  tlic  growiiv' 
need  for  additional  electricity  oulpul,  ■ 
was  real  zed.  Despite  all  the  <liffieul- 
tlca  that  nad  to  be  faced  in  botli  , 
manufacturmg  and  transpor,atioi\  i^  : 
has  arrived  at  the  Grand  Lake  plant.  ' 
Its  installation."  the  Minister  se-ys,  i 
•is  being  proceeded  witli  immediate-  : 
ly  in  the  hope  of  having  it  in  opera-  : 
flon  at  an  early  dale." 

He  also  sa  d  thal.,  wliile  1941  sliow-  ' 
ed  a  record  production  by  tlic  eoni- 
mission’s  plant.--,  it  Is  indicative  of  j 
tile  extent  to  whicli  the  demand  for 
electricity  ha.s  increased,  that  ilie  ' 
1942  production  has  greatly  exceeded  j 
rho  total  number  of  kilowatt  hours  j 
senerated  in  1941. 

Denies  Cut  In  Service 

He  continued  tJiat  there  is  no  j 
feundation  for  '‘■■rumors  prevailing  ^ 
ihat  homes  will  be  wiUrout  elcc.rical  i 
servics  certain  hours  of  the  day  dur-  i 
Lrg  the  winter  months."  He  added  ; 
thal.  "It  wa.s  never  intended  to  re-  ' 


Saint  John.  X.B.  —  Properly  ex- 
1  ploited  and  protected,  the  future | 

'  possibilities  of  the  forest  products  of  | 

■  Brunswick  appear  to  be  “limit¬ 
less.”  in  the  opinion  of  Dr.  .Norman. 

‘  A.  M  MacKenzie,  K.C.,  president  of  j 
i  the  University  of  New  Brunsv'ick. , 

I  Scientific  research  had  opened  upi 
I  unbounded  prospect.-?  and  wood  wa.s 
being  put  to  greater  use  today  than- 
ever  before,  particularly  as  this  na¬ 
tural  resource  applied  to  the  war. 
effort,  he  said. 

Dr.  MacK'-nzie.  urging  full  appre-  | 
elation  of  wliat  the  forests  mean  to- ' 
day  to  this  province  and  will  mean, 
ill  the  fuliiro,  declared  all  that  ran! 
he  done  lo  guard  against  the  dos- 1 
truclion  of  or  damage  to  this  forest : 
wealth  should  be  done. 

He  said  that  the  future  of  forest  • 
products  and  forest  industries  “is  a. 
fascinafng  topic  for  any  Canadian  | 
and  particularly  iiilerest'ng  to  those 
of  us  who  live  in  New  Brunswick^ 
wlierc  fore.s'ts  play  such  an  impor- 1 
tant  part  in  our  lives." 

He  continued:  "Formerly  fore.sl.si 
nicaiU  ship  limbers  and  iumber.  I 
More  recently  the  growing  impor-  ! 
lance  of  pulpwood  and  incidental 
income  from  the  tourist  trade  have 
allraeted  our  attention,  for  Canada 
Iia?  becom*^  the  largest  new.sprint  I 
producer  in  he  world  and  our  forest  ' 
exporls  lead  all  olhers  in  \alue  and;, 
Iiring  in  a  larger  favorable  trade  j 
balance  even  than  gold  or  agrieui-  < 


BANK  OF  MONTREAL 


JOHN  B.  FORD,  piirchasuig  agent 
of  Bnuidram-Hcndcrson  Limited,  has 
cemplclcd  25  years’  service  wdth  tne 
company.  In  rccogiiiliou  of  his  long 
a.'soclation  with  the  company,  Nor¬ 
man  Holland,  president  and  maiiag- 
hig  director,  rccen  Jy  prc.sen.ed  Mr. 
Ford  with  a  goid  watch  and  an¬ 
nounced  his  admission  to  the  "Quar¬ 
ter  of  a  Century”  club. 


x-ount^  Aro  Welcome” 
k/iowco/125  Wan  Suttts^fnl  (tpoahtn 


"A  Ber.'K  Where 
.Mo<U-ro.  r-.ecrit-nccd  h.inkiii,-;  Sci 


EATON’S 

SERVICE  FOR 
BUSY  MEN ! 


Realities  of  Wheat  Situation 


An  CJiloriOl  from  The  Edmonton  Journal 


'ntough  .-prir.g  seems  a  long  way 
off,  it  is  not  too  soon  to  give  ;hc 
most  eericiis  cJiisideration  lo  ine 
wheat  policy  that  Canada  Is  to  adopt 
m  1945.  Consultaiions  in  regard  lo  it 
have  already  .‘^.art  d  at  OlUtwa.  so 
the  Canadian  Press  learns  Ir  U  itn- 
IXTaiivc  that  they  rc.'iiU  n  definilc 
decisions',  in  rega  d  to  tin’  eoiir.:.''  '.o 
be  followed,  well  in  adiancc  of  tli-ose 
i-.'-ached  in  reeeni  yeuis. 

The  situation  cenfrcn.uig  tlv  (lo- 
minioii.  wil'i  about  a  'oillion  of  biisli- 
eLs  of  whea,.  a'..aitii)g  cii‘po  rl  is  leo 
.'criou-s  for  any  merely  wisiiful  Ui'nk-  ^ 
ing.  Tliis  is  still  being  freely  in.Uilgrd  J 
in  and  we  continue  to  be  told  con-  ' 
stantly  about  v.liat  a  wonderful  .u-s-  | 
.set  we  have  in  tlie'.e  enormous  .stocks 
and  of  how  all  will  be  needed.  It  i.s 
admitted  in  an  article  wTitten  in  that 
vein  tiiat  they  do  ’  create  some  pro.i-  • 
icm.'.’’  But  the  latter  are  not  being 
faced  as  then’  .gravity  d'tnand.s,  ' 
thotigli  this  must  be  recognized  by 
the  government  when  it  Inu  already 
more  tlian  $400,009,000  iines.ed  in 
w  lieat  and  .storage  charges  amount 
to  $50,000,000  a  year. 

Three  years  ago  The  Journal  urged 
in  a  scries  of  editorials  the  n?cf.s,sitv 
of  thoroughgoing  measures  with  a 
Mew  to  piiLtm:’  a  stop  to  the  rapid 
gi-owlli  of  C.rnadian  wheat  surpluses. 
Many  agreed  that  this  had  become 
e.'scntial.  But  the  eoniparalivciy  poor 
crop  of  1941  led  to  a  renewal  of  com¬ 
placency.  though  it  left  the  .'iccumu- 
lafon  .about  a.s  large  as  previously. 

What  the  record  yield  of  1942  ha,s  ' 
meant  was  shown  clearly  in  the  pam¬ 
phlet  b.v  VV.  Sanford  Evans.  He  con- 
ten’ied  himself  for  the  most  pan  wiiii 
•presenUng  all  the  fact-s.  no  mu'aer 
how  disturbing.  The  publ'eity  diree- 
tor  of  the  .Alberta  pool.  Leonard  D 
Nesbitt  cmpha.sizcd  t’nese  still  fur-  , 
thcr  in  an  address  at  the  annual  con¬ 
vention  of  the  .Alberta  Association  cf 
Mun’cipal  Dlsu-iCis  in  Calgary  last 
week. 

Mr.  Nesbi.t  was  bold  etiough  to  ask 
tf  the  time  had  not  arrived  for  "a 
rhof.t  holiday  on  the  prairies”  He  , 
pointed  out  that  the  present  enor¬ 
mous  surplus  had  been  acquired,  even 
though  experts  "have  not  been  gi'eat-  . 
ly  interrupted  by  the  war.'’  The  idea  • 
Still  wide’.y  prevails  that  they  have 
been  and  fer  this  Mr.  King  is  main- 
frequcntly  . 


Don't  Let  Christmas  Catch 
You  Tied  Up  in  Bundles! 


.Moderate  (Jain  Ueported 
Net  and  Net  Workinj 
Capital  is  Higher 


As  soon  as  you  finish  this  article,  take  out 
your  pencil  and  write  out  your  Christmas 
list  ...  now!  That's  oil  you  hove  to  do  .  .  . 
EATON'S  SHOPPING  SERVICE  will  see  to  it 
that  your  list  is  filled,  expertly  and  quickly, 
and  your  gifts  delivered  in  time  for  Christ¬ 
mas.  We'll  do  beautifully  on  the  amount  you 
enclose  in  your  money  order.  Mail  your  list, 
your  preferences,  if  any  .  .  .  this  morning,  to 
EATON'S  SHOPPING  SERVICE,  MONTREAL. 


Toronto  —  Annual  report  of  Loew’.s 
Theatre.^  Limited  fa-  f  seal  ,vear  end- 
.'d  Aug'uyf  .Tlfit.  19-12  fliaw.s  net  earn¬ 
ings  of  $171,537.  before  taxer.  Tills 
coiTiparcs  with  ne-  before  taxes  of 
.$163,441  for  the  previous  year. 

Taxe.s  were  $71. <551  compared  with 
$69,206.  so  net  for  the  period,  after 
ail  charges,  was  .S99.686  compared 
Willi  $69,200,  .<^0  net  for  the  period, 
Hftcr  al)  cl'.arge; ,  ’.vr.s  $99,686  com¬ 
pared  with  $94  235  After  credit  of 
.$5,561  re  prcvicir.  years’  income 
taxes,  payment  of  10'.-  per  cent  on 
tl'.e  .seven  ;>0r  ecu,  iirefcired.  earned 
surplu.s  account  wim  increased  from 
$754,384  1.0  $790,972.  The  previous 
year  payment  cf  14  per  cent  was 
made  on  the  pr.'fcrred. 

Working  capilal  wa.s  reported  at 
$529,379  compared  with  $455,582  the 
previous  year-end. 


LIM>TO(’R  KE{  Ell’TS  OFF 

.Moc.<e  Jaw.  I  ivo  slock  receipts 
;u  Ihp  Moose  .law  .stock  yards  dur'ng 
the  first  ten  months  of  the- current 
year  arc  officially  reported  a.s  fol¬ 
low.-;  Cattle  2:5.502  h?  cl  < compared 
willi  25  628  (lui’ing  liio  .similar  per¬ 
iod  o.'  last  I'oai't:  calves  .2.504  (t.- 
TSOi:  hags  27.199  (.3U..535):  sheep 
7,2,370  (78. 059)'  horses  -t.176  <5.548’. 


T.  EATON  C 


naniilloii  Bridirc  (]o. 

Klecis  .Now  Presiflenl 


and  store  windows  were  allowed  to 
remain  on. 

Daylight  saving  last  winter  saved 
Canada  from  a  power  shortage,  the 
cciuroller  believed.  It  was  most  ef¬ 
fective  from  5  to  7  p.m.  permitting 
another  hour  of  daylight  while  fac¬ 
tories  .still  used  power,  houses  were 
■illuminated  and  street  cars  carried 
maximum  loads. 

Mr.  Symington  expressed  the  opi¬ 
nion  that  present  restrictions  plus 
daylight  saving  would  enable  Mont¬ 
real  to  get  through  the  winter  with¬ 
out  any  power  intemiption  of  war 
work. 


more  than  ever 
your  fomiEy  needs 


I  Lake  Huron'  a ,  Goderich.  Ontario 
! — I’j  inches  lower  than  October. 
1942;  6'1  inchc.s  higher  than  Novem- 
iber.  1941;  .39  "i  inches  lower  than 
average  level  of  November. 

L  Lake  Eric  at  Port  Colborne,  On¬ 
tario — One  inch  higher  than  Octo¬ 
ber,  1942;  IT  I  inches  higher  than 
November,  1941;  28  inches  lower  than 
highest  November;  28  inches  higlier 
than  lowest  November;  I'l  inches 
lower  than  average  level  of  Novem¬ 
ber. 

Lake  Oii'i.ar;o  at  Kingston,  Onta¬ 
rio-One  quarter  inch  lower  Uian  Oc¬ 
tober.  1942;  13'i  inches  higher  than 
NCveinbor,  1941;  31':;  inches  lower 
than  highest  November;  30  inches 
higher  fhen  lowest  November;  two 
inche.s  lower  than  average  level  of 
Nov  ember. 


In  these  hazardous  days  there 
is  one  comfort  a  lamily  should 
not  be  without  —  adequate  life 

insurance  protection! 

# 

Life  insu.rance  provides  the 
utmost  protection  at  the  mini¬ 
mum  cost.  Your  first  premium 
cheque  creates  an  estate  ■worth 
hundreds,  or  thousands,  of 
dollars  —  a  sum  it  would  take 
years  to  save  in  any  other  way. 
Should  anything  happen  to  you, 
this  money  becomes  immediately 
available  to  your  dependents. 

Why  not  see  a  Mutual  Life 
representative  about  your  family 
protection  problem.’  There  are 
Mutual  Life  policies  planned  for 
wartime  incomes  —  providing 
maximum  protection  at  a  cost 
within  your  means.  Call  vour 
nearest  Mutual  Life  ofiice  todav! 


Makin*:  .'Purvey  Of  !N.B. 

Fju'I  Wood  (]o:iditiuii8 

S.iint  John — It  ha.s  been  announced 
by  Premier  McNair  that  a  province¬ 
wide  iurvey  cf  the  fuel-wood  situa¬ 
tion  i.s  being  carried  on  by  the  pro¬ 
vincial  Department  of  Lands  and 
Mines. 

Cennnentir.g  on  a  Prices  Board 
stalement  Irem  Oiiavva  as  to  a  pos¬ 
sible  Iticlvvood  shortage  in  1943-44 
Premier  McNair  said:  "’v/e  have  been 
advi.'^ed  that  the  Board  anticipa.e  a 
smaller  cut  ’.liLs  winter,  with  -a  re- 
Eultaiu  shortage  during  the  follow¬ 
ing  winter,  and  h.ave  instructed  the 
Lands  and  Mines  Depar  ment  to 
make  an  e.stimate  of  this  ycar’.s  cut. 
It  is  the  with  of  llie  provincial  gov¬ 
ernment  -<0  cooperate  with  the  Fed- 
ercl  ainhoritie.s  and  the  .survey  it 
being  made  -with  a  view  t.e  mee'iing 
any  fuelvv.ood  shortage  that  might 
a'ise  in  New  Brunswick.’’ 

Letters  fram  the  chairman  of  the 
Prices  Board  to  the  provincial  pre- 
mier.s  last  month  said  tllM.  the  Beard 
finds  i’  impossible  to  assume  pr'mary 
lesponsibility  for  fuelwood  supplie.s, 
but  assured  that  financial  assistance 
vvculd  b-*  provided,  in  cases  neccs- 
s.(ry.  for  credit  facili  ies  to  mun’ei- 
palitics.  He  also  .s'ugge.sied  a  survey 
of  present  .sui;;>lies  be  made  and  that 
..pecial  action  be  taken  where  dcemerl 
necessary. 


Octolicr  Increase  Sho’Hii 
Canadian  Coal  Production 


ly  reepensibie  through  hi; 
repeated  .-tatement  that  wheat  s  "a 
war  casualty,”  in  spite  of  its  being 
shown  over  and  over  again  that  there 
is  no  foundation  for  such  a  claim. 
The  pool  official  held  that  700.000,- 
000  bu.<hcLs  would  probably  be  on 
hand  at  the  end  of  r.e;:t  J-aly  and 
t’nat  this  would  be  "sufficient  to  take 
csrs  of  clcmestic  and  foreign  require¬ 
ments  for  over  two  years  vvit’nout  an- 
otlier  bushel  of  wheat  being  raised 
m  (Canada. ■' 

The  value  of  food  a.s  a  wart  me 
asr’i,  wa.s  fully  recognized  by  Mr. 
Nesbitt.  But  he  observed  that  "the 
inency  that  is  being  paid  for  unwant¬ 
ed  wheat  and  tlrat  is  being  paid  to 
grain  elevator  companies  for  carrying 
charges  could  be  paid  as  bonuses  to 
farmers  to  grass  or  summerfallcvv 
their  lands  and  to  grow  other  crops.’’ 
The  wheat  surpluse.s  of  the  prineipal 
‘■.xprritng-  ceuntrics  were  de.tcribed 
by  him  as  “far  and  beyond  the  re- 
quU’cments  of  tlie  LTn  ted  Nations, 
even  if  the  war  .tlioiild  ia.st  three 
’•'.'nr..,  longer,  and  beycncl  tiie  reason¬ 
able  expectation  of  r;;port  d-m.ntti 
that  may  nri.-e  in  th;'  years  succeed¬ 
ing  live  e-.;d  cf  the  v.  He  qnes- 


Reslriclioiis  Result  In 

Mil  j  or  Potver  Savings 


Ottawa— Water  levels  of  the  Great 
L.ikes  and  St.  Lawrence  River  dur¬ 
ing  November,  as  reported  by  the  hy¬ 
drographic  and  map  service  of  the 
Mines  and  Resources  Department, 
were  generally  lower  than  in  previous 
month  and  in  .same  nvonth  last  year; 

Lake  Superior  at  Port  Ar.hur— one 
quarter  inch  lower  than  October, 
1942;  one  quarter  ir.cli  lower  than 
Novemb'.’r,  1941;  O'-  inclic.s  lower 

chan  highc.st  November  suice  1800; 
23'''c  inches  higher  IJian  lowest  No¬ 
vember  .‘■ince  1389;  six  inches  higher 
Ilian  average  .stage  of  November  for 


''Of  what  avail  arc  plough  or  sail. 
Or  land  or  life  if  Freedom  fail!" 

DO  NOT  OVERLOOK  YOUR 
OBLIGATION  TO  PURCHASE 
WAR  SAVINGS  CERTIFICATES 


Report  Heavy  Sales  of 
ManufacUircd,  ^iatural  Ga: 


llfTIIAl  lili 

r.vszaaoE:  Canada  !■■■■ 


print  had  lo  be  hauled  by  rail  and 
in  many  cases  the  fi.xcd  prices  in 
llic  various  far-off  "zones’’  in  the 
United  Stales  took  all  the  profit 
away  from  the  manufacturer. 

.An  udjustmcT.t  has  been  made  by 
the  OPA  for  two  situafions.  One  is 
where  delivery  is  by  all  rail  at  a 
freight  charge  not  exceeding  $5— 
in  Ih's  case  freiglit  Ls  absorbed  and 
one  dollar  deducted  from  the  base 
price.  'Where  freight  exceeds  $5.  $6 
is  deducted  from  base  price,  but 
actual  freight  charges  are  added  to 
the  pirice  paid  by  the  publisher  to 
the  newsprint  mill. 


.An  or  .tor  just  i.'-'siKxl  by  the  Off<ee 
nf  Price  Aflminislration  of  the 
United  .States  will  .se.'-vo  to  provide 
rcl'ef  to  Canad'aii  as  vvoL  as  the 
L’nil'd  Stales  newsprlnl  mills  which 
luive  b-en  burdened  ever  .sime  the 
Uniled  Stales  entered  Ibe  war  and 
the  U-boal  cajnpa’gn  along  the 
.Atlantic  coast  got  info  full  swing, 
by  ivaving  lo  absorb  the  much 
heav  er  freight  rates  for  newsprint 
.sirpped  to  the  Southern  States,  as 
compared  with  the  water  rates. 


Canada  totalled  1,557.09;5,000  cubic 
feet  during  September,  while  tola! 
for  the  nine  months  ended  Septem¬ 
ber  30  was  12,921.272,000  cubic  feet. 
I  he  Dom'nion  Bureau  of  Statistic.s 
reports. 

More  than  lialf  Ihp  total  for  Sep¬ 
tember,  or  840,262.000  cubic  feel, 
was  for  domestic  use  other  than  for 
licaling  of'  hou.ses;  432,516.000  feet 
was  for  industrial  use;  259.808,000 
for  commercial  use;  14.290,000  for 
jfouse  heating  and  10.21£,0CO  for 
other  uses. 

.Sales  of  natural  gas  during  Sep¬ 
tember  were  1,443,880,000  cubic  feel, 
of  which  585,845,000  was  for  domes¬ 
tic  use,  556,598,000  for  industrial 
u.se,  2.50,769,000  for  commercial  use 
and  50,668, COO  for  other  uses. 

'I'otal  sold  during  the  nine  months 
ended  .September  30  was  21,719,4.59,- 
000  cubic  feet. 


ESTABLI5HU  Ut> 
'Owned  by  tne  FolitySwIden' 


Canada\s  Munitions  Output  Next 
Year  To  Be  Billion  ’Dollars  More 


Winnipeg.  —  Hon.  C.  D.  Hewe,  j 
Minister  of  Munitions,  stated  here  I 
during  the  past  week  that  the  Allied 
forces  in  the  battle  of  Libya  and  | 
Fgypt  lough.,  almost  wholly  on  Can¬ 
adian  mechanized  equipment.  Muni-  ! 
tions  output  in  the  next  year  is  ex-  \ 
pseted  lo  be  stepiie  clup  by  a  billion  | 
dollars,  he  declared.  Munitions  out-  j 
put  value  fats  year  would  be  $2,500,-  ; 
000.000,  .stated  Mr.  Howe. 

A  gun  i.s  proauced  ’n  Canada  every  ' 
minute  of  the  day,  the  Minister  said,  i 
adding  tliat  Canada  Ls  making  eight 
types  cf  artillery  guns,  field  gur.s,  14 
<yi;es  of  small  arm.s,  aircraft  guns  i 
and  rilles.  i 

.Mr.  Howe  described  ihe  growth  of  I 
war  indUElries  in  tlie  Dominion.  ’To-  | 
day.  he  .said.  Canada  is  supplying  sev-  1 
eral  thou-sann  planes  for  the  British 
Commonwealth  Air  Training  Plan.  I 
for  cop.stal  work  and  overseas  ser¬ 
vice^.  Canada  i.s  going  into  prod'ic-  j 
tion  of  bigger  planes.  Plans  are  < 
underway  for  production  of  three  | 
Mosquito  planes  a  day  “and  vve  hope  i 
to  ba  in  substantial  production  of  i 
Lancaster  bembers  next  spring.” 

Production  of  motorized  vehicles 
has  increased  10  times  since  the  start 
of  the  war  and  during  1942,  “we  will 
have  built  2,400  motorized  vehicles.” 

TTie  Valentine  tank  production  is 
three  a  day.  and  war  plants  have 
delivered  mere  than  1.000  R.A.M. 
tanks. 

More  tliaii  $40,000,000  is  being  j 
spent  to  produce  artificial  rubber,  i 
Mr.  Howe  said.  Expansion  of  alu-  | 
minium  prcduction,  a  new  proce.ss  i 
of  making  magnesium,  bicrease  in  ' 
base^  metal  production  and  discovery  i 
of  chrome  and  tungsten  depo-siUs  arc  i 


all  helping  Canada’s  war  effort  and 
will  enable  the  Dominion  to  have  a 
great  productive  capacity  in  post¬ 
war  years,  he  said. 


Announce  IJoard  Personnel 
For  Viclory  .\ircrafl  Lid, 


Hon.  C.  D.  Howe.  Minister  of 
Mimifion.s.  .annoimcrri  the  board  of 
dircctor.%  for  Victoi’y  Aircraft.  Lim¬ 
ited.  the  (Jovernniciit-owned  com- 
pany  recently  established  for  the 
purpoip  of  oper<at;iig  the  .51alton 
aircraft  plant  formerly  owned  by 
National  .steel  Car  Corp.,  Limited 

President  of  the  new  company  is 
J.  P.  Bickell,  of  Toronto,  president 
of  McIntyre  Porcupine  Mines,  Lim¬ 
ited:  director  the  International 
Nickel  of  Canada. 

Directors  are:  S.  H.  Logan,  of 
Toronto,  president  Canadian  Bank 
of  Coijimerce:  Donald  MacAskill,  of 
Toronto,  director  and  former  gen¬ 
eral  manager,  the  Inteniatlonal  Nic¬ 
kel  Company  of  Canada,  Limited; 
E.  C.  Fox.  of  Toronto,  chairman, 
Canadian  Cottons,  Limited;  VV.  Kas- 
par  Fraser,  of  Toronto,  barrister. 

In  making  the  announcement  Mr. 
Howe  said;  “These  gentlemen  are 
all  serving  without  remuneration 
I  of  any  kind  and  under  their  direc¬ 
tion  the  Lancaster  program  will  be 
carried  through.” 


PLEASBf liidit  ta  be  cuked 


Wlat  traific  makes  heavy  demands  on 
sailway  accommodations . . .  new  more 
than  ever,  it  is  necessary  to  consider 
the  convenience  of  others. 


GROWN  IN  SUNNY, 
SOUTHERN  ONTARIO 
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INFLATION  CHECK  |"  ;;;;; 

J®.  Bond  Market 


U.S.  LOAN  PLANS 


Big  Surplus  Above  Living 
Costs  Seen  in  Bank  Balances  I 
Of  Individuals  j 

PRICE  CONTROLS  URGED  ! 

Chicago  —  Aiial.vzing  the  nation's  ' 
invettmrnt  rescurccs  and  irs  cann-  j 
city  to  absorb  the  socuritg.s  being  is-  | 


I'l'icc  Tone  Firm  —  Quiet 
Trading  in  N.  Y.  Due  to 
Big  Government  Loan  Is¬ 
sue  There,  Affects  Activ¬ 
ity  in  This  Country  — 
Winnipeg  Electric  Issues 
Strong  Spot  in  Utility 
Group 

BOND  prices  liave  Ireen  steady  to 


tilled  by  the  govemnicnl  to  finance  i  during  the  past  week.  Deminion 
the  war,  Jay  N.  Wliipple  of  Chicago,  |  SO'crnnicnts  and  provincials  ha\e 
president  of  the  Investment' Banker-.  whUc  in  the  in- 

tVssociation  of  America,  in  an  article  ^''-^-ria’s  and  ut.litics  there  has  been 


in  the  current  issue  of  the  associa¬ 
tion's  magazine,  finds  tlrem  "ade- 


■seicctive  t,rading.  Some  of  the  latter 
group  lost  gains  .scored  last  week,  but 


quate,"  "if  inflation  of  pr'ces  is  not  balance  fractional  gains  have  out- 
flllowed  to  skyrocket  the  costs  of  the  »'«mbercd  losses.  Trading  volume  has 

been  light,  except  for  tempoiary  im- 
As  one  indication  of  the  untapped  m'ovement  in  one  or  two  sessions.  A 
bond  buying  power,  the  aseciation  inactivi  y  hai 

head,  who  is  chahman  of  the  Victory  I  quic;,  bond  trading  at  New 

Fund  Committee  for  live  Chicago  i ''>’^^0  a  large  government  loan 
metropolitan  area,  called  attention  to  is  -n  progress, 

the  record  level  of  bank  balances  of  ’•*  *•* 

individuals,  partnerships  and  corpor-  V/inni(>eg  Electric  bonds  have  shown 
at'.ons.  Depositors  of  this  type  to  a  substantial  improvement  during  the  i 
w-hom  investment  bankers  are  direct-  past  month.  Tlic  "A"  bonds  have 
ing  Ureir  main  sales  effort  in  tlu  moved  up  about  7  points,  while  the 
present  $9,000,000,000  Vic'ory  Loan  "B'./’  are  up  around  around  12 


Provincia  I  Affairs  And 
Provincial  Debts 

PROVINCE  OF  SASKATCHEWAN 

By  Edw  ard  C.  ErtI 

The  problems  witli  whicli  the  Province  of  Saskatcliewan  i.,  con¬ 
fronted  liave  been  successively  aggravated  by  depression,  drought,  low 
agricultural  price  levels  and  crop  failures  and  is  unrelievcel  by  such 
favorable  influences  as  might  be  exercised  if  there  were  substantial 
inoustries  of  a  non-agricullural  nature,  such  as  are  to  be  found  in 
almost  all  other  Canadian  provinces. 

Due  largely  to  relief  measures  made  necessary  by  the  impoverishing 
of  considerable  portions  of  the  farm  population,  especially  in  southern 
parts  of  the  province  the  debt  of  Sasliatchewan  has  grown  from  some 
.s'89  millions  to  $198  millions  in  the  ten  years  from  April  .30th  19.31  to 
April  oOth  1911.  The  effects  of  these  continuous  demands  for  reiief  are 
ilhistratcd  by  the  growth  in  floating  debt  rather  than  that  of  the  net 
funded  debt,  shown  as  follows: 


TOTAL  DEBT— 

Net  funded  . 

Floating  . 


April  30th,  1941 
$107,512,000 
1H),737.000 

$198,269,000 


1931 

$80,184,000 

9,599,000 


Driie,  have  current  balances  in  cx- 
ce.ss  of  $65,000,000,000.  it  was  point- 


points.  Expanding  power  sales  and 
prcepec  s  for  .still  further  increases  in 


rd  out.  as  against  .$34,000,000,000  at  |  power  demand  for  war  purposes  in 
Ihe  low  point  of  the  deprestiion  in  |  flic  Vvinn'peg  area  is  given  as  reason 
1933.  and  only  $50,000,000,000  at  the  |  for  belter  feeling  toward  the  Winni- 
previous  )>cak  in  1029.  peg  issues.  . 

"It  is  obvious  from  tlicse  figure.^,  ’  ❖  4-  I 

Mr.  'W'hipplc  said,  "that  many  have  Canadian  Vickers  6's  have  sliown  a 
money  in  the  bank  over  and  above  ?i;ij,stantial  advance  durhig  the  pasD 
Pny  reasonable  reserve  needs.  It  is  ;.^q  wcek.s.  Tlie  company  is  to  pay 
part  of  our  job  to  induce  them  to  on  Fe'oruory  1.  1913,  the  interest  cou- 
put  all  in  excess  of  minimum  current  pon  that  fell  due  on  February  1,  1940. 
balance  rociuhemcnts  into  Victory  with  intcrc.st  on  arrears  plus  cx- 
Loan  sccuricics."  change  in  U.S.  funds,  the  payment 

•Surplus  Above  Living  Costs  actually  will  amount  to  $71.94  per 

Government  figures  on  the  recent  51000  bond.  A  similar  payment  was 
record  rate  of  savings  by  individuals  r*i‘''be  last  August  1.  Repors  that  the 
were  cited  as  another  clue  as  to  who  cempany  w'ould  not  make  the  arrears 
can  buy  more  bonds.  Total  income  of  PiU'nicnt  February  1  appear  to  have 
individuals  has  been  running  almo.-i  foundation.  ^  ^  j 

$4,000,000,000  a  month  in  excess  of  all  '•* 

living  costs,  a  recent  study  disclosed.  Province  of  Quebec  issues  have  con- 
and  most  of  it  is  being  held  in  cm  -  ^  fortn- 

rcncy  or  in  checkmg  aceounUs.  coming  refunding  operation  to  take 
This  accumulation  of  idle  money  i  care  of  maturities  falling  due  early 
has  gone  on  steadily  for  some  time  ||'cxi  year.  Exac„  time  of  the  refund- 
and  at  a  swiftlv  accelerated  raio  rc-  issue  offering  has  not  been  fixed, 
ccntly,  and  it  is  felt  tliat  the  ten-  !  not  ceme  untU  after  the 

dency  will  be  accentuated  as  inslal-  :  ‘■’'•'*'n  of  the  year, 
ment  purchases  arc  eliminated,  old  j 

debts  arc  paid  off,  and  new  durable  !  ^  latest  weekly  sumniary  of 
goods  disappear  completely  from  the  !  Canadian  bond  sale.s,  issued  by  A.  E. 

I  Ames  S-  Co.,  Limited,  shows  a  somc- 

"Such  large  sm-pluscs  in  currency  j  higlicr  total  of  noii-govcrnniciit 
and  in  checking  account.s  obviou-sly  : ’^^“cs  than  1  ho  recent  average  This 
con.stitutc  the  mo.st  uiustable  cicme-it  !  J'„’25.'290.  and  is  made  up  j 

in  our  financial  situation  and  the  ^ifOO.OOO  3  per  cent  and  3  .  per 

greatest  inflatioiiarv  threat,"  the  ^°.id.s  of  the  Sirens  of  Charity  | 

head  of  the  investment  bankers  stat-  \°J  povidcncc  and  $125,290  City  o  , 
rd.  "Converting  these  cxce.^s  accumu-  ' 

lations  of  cash  and  thc.se  idle  bal-  ! 

rnecs  into  government  securities  is  =  '  ^  ?V.'  I  rr  ^  i  n  -  ! 

the  first  objective  of  the  Victory  Loan  |  Cunyilat.ve  to  ol  of  bond  sales  this 
Drive,"  ho  added.  »^>uding  short-teim 


In  addit'on  to  this  there  were  at  the  end  of  that  year  outstanding 
s'onie  $27  millions  in  indirect  and  conlingont  liabilities,  as  again.si  $S'j 
mill  oils  in  Alberta.  'J'hus  we  find  that  the  per  capita  debt  of  ilie  pro¬ 
vince  is  well  over  ,$240.  As  has  k-ren  pointed  out  in  the  introduetion  to 
Ill's  series,  per  capita  debt  is  in  no  way  a  sure  erilerion  of  the  fi.scal 
possibilities.  In  this  care  we  find  lhaf  the  per  rap  ta  debt  of  i$askatche- 
waii  is  by  no  means  the  highest  in  the  country.  The  comparative  ra.«e 
or  difficully  with  which  a  per  capita  debt  is  carried  must  be  taken  into 
account  and  from  a  continuous  study  of  similar  silualion.s  in  other 
I'rovinccs  one  would  he  reasonably  sure  that  a  smaller  per  capita  debt 
of  one  province  may  be  considerably  more  of  a  wc'ght  than  the  some, 
what  larger  amounts  which  arc  the  liabilities  of  citizens  in  other 
provinces. 


Pori  Arthur  DcbcnUirc 

Isbue  Sold  Above  Par 


nt  bond.s  of  the  Si.ster.'i  of  Cliarity  j  Little  can  be  ga'iicd  tlicreforc  from  a  review  of  the  fiscal  position 
Providence,  and  $1'25.290  City  of  alone,  no  matter  how  thorougli  sucli  a  review  might  be  eonductei. 
Drt  .Artlnir  S'-'.'i,  of  wliicli  $89,241  |  'i'lic  problem  of  Saskalcliewan's  finaneial  and  credit  position  is  one 
aliiiTs  October  1.5.  1943-57  and  $3C,-  |  v.hich  arose  from  conditions  that  liave  prevailed  during  recent  years  and 
;9  October  15,  1943-52.  j  'im  rehabilitation  and  strengthening  of  lliis  po.silion,  wliich  is  largely 

Cumulative  to:al  of  bond  sales  this  a  problem  of  tlie  individual  citizen's  prosperity,  depends  on  Hie  aii.swer 
I  year  to  dale,  including  short-term  that  may  be  found  to  the  question  of  wheat  and  agriculture  in  general, 
Tovrrnnirnt  tesues,  is  shown  at  $4,-  'i'his  is  the  fundamental  difference  between  Alberta  and  Saskalchrwan. 
172.990.795.  of  wliieh  government  is-  Allierla's  finaneial  position,  singularly  enough  is  due  largely  to  the 
I  iiics  account  for  more  than  $4  bil-  I  intransigeant  actions  of  the  governnirnt,  actions  whieli  continue  to  con- 


Port.  Arthur  -  For  thr. second  ,^ca^  ,  ,  povernment  financing 

hi  succession  Port  Arthur  has  so  d  war  effort, 

d^ntm-es  at  more  than  two  pomts,.j,j,^ 

'rho’^cly  council  ha.s  acrep'ed  nro.ithly  totals  u,  March  and  Novcni- 
bid  by  Cochrane.  Murray  A-  Com-  | ° 
pany.  Toronto,  at  192.111,  for  .$120.- i 

290  in  l.en-yrar  and  l5-,vcar  3'-  per  j  U  EEK'.S  BOND  SALES 

cent  serial  dc^ntures  for  local  :m-  i  'Joroiito  —  Canadian  bond  sales  for 
provements.  'Iherc  were  eight  ten-  week  ended  December  7  amouiii.- 
ders,  all  over  par.  ccl  to  $1,178,390,  according  to  A.  E. 

Last  year  ihe  city  received  102.21  Allies  and  Company.  This  liring.s 
for  a  somewhat  smaller  issue.  In  vcar'.s  to'al  to  date  up  to  $4,172,998,- 
cach  case  actual  urtcrest  paid  by  tlie  79,-;  wh  ch  comp.irrs  willi  $2,360,180,- 
rity  is  approximately  3'..  pirr  cent,  1792  in  corre.spondi’.-g  i>rriod  of  1941, 
one  of  the  lowe.sl  inteir.st  rates  paid  I  and  $2,293,414,797  in  like  1940  period, 
by  municipalities  iir  Canada.  .  _ _ 


lion.  Xhc  total  for  the  whole  of  1941  found  the  student  long  after  Ihe  economic  liardsliips  wliicli  may  have 
vva.s  $2,360,180,702,  while  in  1940  it  caused  them  have  substant'ally  di.sappeared.  In  Saskatchewan  it  is 
va-s  $2,293,414,797.  IT.c  expansion  this  primariiy  the  case  of  a  large  section  of  the  population  bring  perilously 
yrar  is  due  I.0  government  financing  ilose  to  deep  deprcision  levels  of  existence  and  tlicrcfore  being  coiitinu- 
iii  connection  with  the  war  effort,  ously  in  antie'palioii  of  government  help,  federal  as  well  a.s  provincial. 
The  Viclory  Loan.s  brought  tlic  In  so  far  as  it  illustrates  Ihe  difficulties  of  servicing  provincial  debts 
moiitlily  totals  in  Mareli  and  Novcm-  obtaiii'iig  legitimate  credit  from  the  acknowledged  credit  sources, 

iber  to  over  a  billion  dollar.s.  revenue  position  of  Saskatchewan  during  the  past  eight  .vrars  should 

_  _  _  be  ol  inlercst: 


$  niillion.s 

1934 

1935 

1936 

19.'!? 

19,38 

1939 

1940 

19'11 

Revenues  . . 

..  14  3 

13.6 

16  1 

16  5 

19,1 

'20 . 9 

22  9 

25  7 

Expenditures  . 

. .  15  6 

16  3 

17. 

17.6 

19  .3 

21.3 

2u. 

25.7 

Deficit  . 

1.3 

■J.7 

,.9 

1.1 

.1 

.1 

Relief  exp . 

.  6  6 

17.1 

15. 

r).f; 

15  .3 

12  6 

6.4 

4  6 

Real  Deficit  . 

.  S. 

20.1 

16. 

6.7 

15  5 

13. 

6  5 

4.6 

'I'lii.s  conlinuous 

marking; 

up 

of  (ipfic’iU 

reflects  the 

absolute 

ALGOMA  CENTRAL  INTEREST 


Tntei'cst,  pavabic  December  :tl,  ori-  i',  '  .smin  i.s  imi.  jn  r 

g  nally  due  Uccenibcr  31.  1933,  with  ; 

nine  year'.s  uilcre.-^t  tliercon.  will  1h  j - - - — - 

paid  by  Algoma  Central  Teriarnai':.  niortgagr  boiiiLi  Dccrnilaer  29,  Clou 
Limited,  to  holdcr.s  of  5  tier  cent  first  I  pon  No.  5  will  lie  paid  on  Dee.  3J. 


• -  dependciiep  of  the  province  on  two  faclor.s'.  crop.>  ami  niarkci.s  and  also 

line  War  .Savings  (•ertifieate  will  signifies  the  fact  llial,  the  governnienl  of  Itie  province  is  quite  deprived 
buy  12  rounds  of  .30.3  niinmtiiitinii  of  flip  power  to  determine  tlie  eeonomie  courses  to  lie  followed^  .■jineo 
for  .1  ('.anadiaii  .soldier.s’  I'ifle.  K-ep  Ivtlj  tlie:-e  factors  are  beyond  .actual  control  and  Ihougli  tlmy  may  be 


■^'ES,  and  this  is  evidence  that  Canada's  war  effort  h 
moving  in  high  gear,  as  the  day’s  work  in  a  bank  is  closely 
allied  with  that  effort.  It  means; — 

t  •  A  large  volume  of  pa\  rolls  and  pay  cheques 
i  of  the  Armed  fortes  and  War  Industry. 

•  Scnicing  Victory  Bond  transactions  during 
I  campaigns  and  at  other  times.  Regular  over-the- 

counter  sales  of  War  Savings  Stamps  and  Certificates. 

•  Dealing  with  necessary  Government  Regulations 
(Foreign  Exchange — Travel — Import  and  Export  of 
Goods  . . .)  on  behalf  of  the  public. 

•  And  in  addition,  providing  the  many  banking 
services  necessary  to  the  country’s  activities. 

Many  of  our  trained  men  are  now  with  the  Armed 
Forces  but  our  staff  carries  on.  ’Your  co-operation  by 
banking  early  in  the  day  will  be  helpful. 

Ihe  BANK  of 

NOVA  SCOTIA 

fSTABUSHEO  1832  — OVER  A  CENTURY  OF  SERVICE 


lekevpcl,  they  c.an  not  be  allcred- 

T’be  extent  to  wliii-li  .'>askatchew an'.s  problem  Ii.ns  al.^-o  e.xerled  i|,<? 
influence  on  fedeial  financial  matler.s  is  illu.sfraled  by  the  liugp  farm 
rrl  ef  copt  which  for  the  wesleni  provinces  and  (.ttawa  togelher  today 
anioiinl.s  to  approximately  2(10  million  dollaivs.  Ihree-quarters  of  which 
.amount  was  expended  in  yaskatcbewaii.  An  even  belter  illustration  is 
pipvideil  by  the  fact  that  while  farm  income  in  the  province  amounted 
to  .■’.34  liiillioii  dollars  in  1925  tills  figure  declined  to  48  million  dollars  in 
193V. 

Only  in  recent  months  has  there  been  any  improvement  in  the 
bolance  of  Ihe  item.>5  niak'ng  up  Ihe  total  of  farm  revenues.  As  m  the 
case  of  Alberta  lliis  balance  has  been  brought  about  by  a  switch  to 
animal  husbandry  and  subsistenoe  farm  ng.  For  instance  in  the  first 
six  montlis  of  1942  field  erop.s  brought  revenues  of  $16.6  mill'ons  while 
Ji\estrrk  earned  .$31.6  millicns.  Here  as  in  Alberta  Img  raising  has 
Iirovificd  Ihe  major  share.  The  following  comparison  can  now  be  made 
for  the  first  si.x  months  of  1940  and  of  1942. 

FARM  INCOME— FIRST  SIX  MONTHS 
19-10  .  1942 

Field  Crops  .  $19-  millions  $166  millions 

Livestock  . .  13.3  inillion.s  31.6  millions 

Wlieat  . 15.1  millions  13.1  ni  ilion.s 

Hogs  .  -I.  millions  11.5  millions 

It  must  be  emphasized  however  that  the  current  livestock  raising 
program  is  drawing  heavily  upon  accumulated  reserves  of  grain  and 
thus  provides  a  new  use  for  grain  rather  than  an  alternative  occupation. 
As  crops  still  are  grown  in  record  amounts  and  as  there  is  PUle  reason 
to  as.'^ume  that  Canada  will  be  able  to  retain  after  the  war  the  concen¬ 
trated  market  for  hog  products  that  she  now  enjoys,  the  current  live¬ 
stock  revenue  would  seem  to  be  at  best  a  welcome  temporary  relief 
from  a  drastic  situation  rather  than  an  indication  of  a  d-finile  realign- 
nicnl. 

it  4i.  * 

It  is  one  of  tlie  purposes  of  this  series  to  consider  the  fiscal  affairs 
of  tlie  Canadian  provinces  not  ro  niucli  from  the  point  of  view  of  the 
balance  .vlieet,  a  point  of  view  which  Ls  amply  considered  in  adequate 
slat'.stical  reviews  issued  from  lime  to  time  by  various  sources.  Kaihcr 
is  this  0)1  attempt  to  measure  the  known  potentialities  and  the  fiscal  I 
record  against  trends  now  shaping  up  or  indicated  in  the  economy  of 
these  provinces.  Having  in  mind  the  cxaniplo  set  by  the  province  of 
Alberta  during  times  of  stress  it  is  nec.?ssary  also  to  reflect  whether  a 
corttimious  radicalisation  of  politico  economic  views  in  the  farm  pro- 
vnees  may  exert  its  influences  in  the  future. 

If  such  indications  exist — and  they  «re  not  disputed  in  the  case  of 
Saskatchewan— then  a  nev/  consideration  must  be  added  to  any  analysis 
of  existing  debt  structures,  and  of  debt  policies  which  may  be  adopted 
in  the  future. 

The  economic  p’cturc  of  this  province  is  by  no  means  completely 
bleak  however.  There  arc  certain  long  term  possibilities  which  may 
in  the  course  of  years  completely  alter  Saskatchewan's  po.silion.  As  in 
the  case  of  Alberta,  settlement  po.ssibilities  arc  good  as  new  frontier.s 
are  being  opened  up.  Forming  the  Canadian  hub  of  the  newly  opened 
highways  to  Ihe  far  north,  and  having  within  its  boundaries  such  poten¬ 
tially  rich  empires  as  the  Peace  River  district,  the  province  offers  cer¬ 
tain  long  term  chances  not  etisily  surpassed.  While  I  he  basis  for  indus¬ 
trialization  is  as  yet  narrow,  few  of  the  ind'calcd  resources  having  been 
tapped  there  is  nevertheless  the  possibility  that  it  is  to  this  province 
that  a  goodly  part  of  Canada’s  fuure  development  will  be  directed.  These 
efforts,  which  are  even  now  being  studied  and  weighed  must  of  ncccssii'y 
bo  federal  rcsponsibilitie.s  but  their  effects  will  be  felt  chiefly  in  the 
province  in  which  they  will  be  undertaken.  In  this  aspect  then,  and  in 
the  final,  and  perhaps  not  quite  painless  settlement  of  federal-provincial 
fiscal  relationships,  c  ust  lie  the  answer  to  Saskatchewan'.s  problcm.s 
which  arc  many,  but  (Oy  no  means  beyond  solution. 


TO  SUBMIT  PLAN  I 
NORTH  VANCOUVER 

I  Would  Eliminate  Back  Inler-  { 
c.st  And  Issue  New  Bonds —  ! 

[  Risins:  Interest  Scale  j 

A  refimiiiiig  plan  has  Ixen  worked 
out  in  connection  witli  tlic  ciebciilurc 
debt  of  the  City  of  Nortli  ’Vancouver, 
which  has  been  in  default  since  Oc¬ 
tober,  1932,  and  the  approval  of  dc- 
bcnUire  holders  is  bcuig  .'ouglit. 

TIic  refunding  plan  will  apply  lo 
loo.li  direct  and  guaranteed  deben-  j 
t.urcs  and  calks  for  tlie  cancellation  ! 
of  all  arrear.s  of  intcrc.st  to  Dec.  31.  i 
1942.  Present  oiiUs'^and  iig  dcbcnturr.s  j 
arc  to  be  exchanged  lor  new  30-ycar 
refunding  debentures.  ! 

Tlic  plan  provides  for  a  graduated  1 
scale  of  intere.st  la.cs  on  the  new  I 
debenturej;— 2'j  per  cent,  for  the  first  I 
eight  years;  3  per  cent  for  the  next 
seven  years;  UN  per  cent  for  the  suc¬ 
ceeding  .seven  years;  atui  4  prr  cent 
for  the  la.st  ciglii,  year.s.  I 

The  refunding  debenture.s  will  be  ‘ 

I  callable  at  iiar  in  tlic  order  of  tlie' 

I  mat.uritic.s  of  tlic  prc.'cnt  out.standing 
I  debentures. 

Interest  and  principal  paymen.s,  as 
rcquiiTd  by  the  plan,  will  require  an 
outkiy  of  $90,000  annually  by  the  city 
during  tlic  frst  eight  years;  $110,- 
009  annually  for  the  next  seven 
years;  and  $130,000  annually  for  the 
la.'-t  eight  years. 

Nortli  Vancouver  duect  niifl  guar-  | 
antced  debt  in  tlic  hands  of  the  pub-  I 
lie  amounts  to  approximately  $2,500.-  j 
000.  3  hc  refunding  plan  will  become  | 
Effective  upon  approval  of  at  least  , 

51  per  cent  of  Mils  debt,  j 

i  Manitoba  I^aw  Sorirty  1 
Sees  No  Bonding  Need  ^ 

Winnipeg.  —  E.\pres.sing  views  of  | 
Bciieliers  of  the  Manitoba  Law' | 

I  society,  E.  K.  Williams  K.C.,  told  a 
[special  committee  of  the  legislature,  I 
!  there  did  not  appear  lo  bo  need  fori 
I  legi.slation  for  compulsory  bonding  j 
I  of  lawyers.  j  — 

[  Cases  of  misappropriation  of  fundsj 
j  did  pot  average  one  a  year,  .Mr.  U'il- 
[  liams  said.  In  Winnipeg  there  were  ^ 
j  349  mcm'oors  of  the  iirofession  and  i 
I  131  at  outside  poiiiLs  and  tlie  small 
'  number  of  eases  of  irregularity  did 
not  call  for  the  measures  wliicli  the 
j  committee  w  as  appointed  lo  eoii- 
'  sider.  i 

If  it  should  decide  that  sonielliing 
;  should  be  done,  Mr.  Williams  said 
[  tlic  Beni'hcrs  would  be  willing  lo 
[co-operate  in  drafting  su'table 
i  aniendmcnt.s  lo  the  Law  Society  Act. 

I - 

iMctORMKK'S  REDEEALS  BONDS 

McCormick's  Limited,  announce.  ' 
Hia„  $65,000  of  4'j  per  cent  13-\var 
prior  lien  sinking  fund  liond'i.  guar-  I 
antced  by  George  We.s'oii,  Limted, 
ha\e  been  drawn  for  red'-miition  , 
January  1,  at  102  and  accrued  inter-  ■ 


m. 


,4  \1 


‘v  a* 


oints  of  Contact 
in  the  West  Indies 

Sinrf;  Iho  psIaMislinipnl.  of  iks 
Jirsl  branrli  in  Havana  in  IRbq, 
'I'ho  Royal  Bank  of  Ganada  lias 
become  one  of  Iho  best  known 
business  insf  ilnlions  Ihronghonf. 
C.tiba,  Haiti,  the  noininican 
nepublie,  Pirerlo  Him  and  the 
islands  of  the  Brili.sh  We«t, 
Indies.  This  network  of  branches 
provides  Canadian  birsiness  ineii 
with  a  convenienk  avenue 
llirough  which  lo  arrange 
collections  and  other  banking 
business  in  the  Islands  and  lo 
invesfigale  fnitirc  trade 
possibilities  in  this  area. 


THE  ROYAL  BANK  OF  CANADA 


Notice  to  Holders  of  Direct  and  Guaranteed 
Debentures  of  the 

CITY  OF  NORTH  VANCOUVER,  B.C, 

Notice  is  Iirnby  gi\rii  that  a  Plan  for  Kcfundiiig  tlie  Dirert 
and  <jHmranleed  nebenturrs  of  Ihe  ( ify  of  North  Vanroiiver. 
Reitisli  Columhia.  is  h"ing  rreonnietided  fo  dohenliirr  holders  fo 
fhclr  approial  by  fho  tify  of  North  Aaneoiiver  Debenture 
Holders  t'ommiflre. 

In  order  f-j  heeome  efferlive  the  Plan  requires  that  holders  o' 
at  least  ai'r  of  the  Clfy's  Direct  and  Guaranteed  Debentures 
register  approial  lo  its  terms.  Aee-jrdingl.i ,  Ihe  Coniniilter  desires 
!•>  urge  nil  helders  of  (  it;,  of  North  4  .-neniner  Direct  and  tiiiaran- 
t~-'I  Prb''tit"-e'.  i->  eoft-uoue-t'’  wliU  (!;"  Secretary  lo  file  <  oni- 
mittee,  C.  H.  AVebb,  Teiilli  Floor,  .302  Bay  Street,  Toronto  2, 
A.'n'.ano.  in  0 -der  lo  ohialn  a  eire-.ilar  c.a:ifaiiiiiig  11  ileiaileci  Mjin- 
mary  of  the  Plan  together  with  a  Form  for  signifying  approval 
thereto. 


Canada’s  Airpower  Takes  Righl-of-Way 


Airpower  will  win  this  war  . . .  airpower  plus  navy 
—  airpower  plus  army  —  airpower  plus  total 
reeourcee. 

The  Conimonwcallli  Air  Training  Plan  is  pro¬ 
ducing  airpower  at  top  specfl:  4000  training 
planes  flying  a  million  miles  a  flay  from  02 
traiiiitig  centres:  .'>000  more  being  delivered  this 
year  from  Lauadian  factories;  soon  2.>  (.'-ana-  1 

diaii  squadrons  in  Britain,  more  to  follow.  I 

This  vast  prugraiiinic  means  literally  thou-  / 
sands  of  addilional  telephone  calls,  urgetil 
culls,  calls  that  must  get  through  promptly  / 
if  the  job  of  fitting  wings  to  Empire  is  to  / 
proceed  without  ilclay.  / 

Perhaps  your  telephone  line  doesn't  carry  / 
messages  flireclly  conccrncfl  with  Canada's  / 
prodiirtion  of  airpower.  But  avoiding  tie-  / 
lays  on  your  line  helps  clear  others  that  /  ^ 

do,  because  yours  is  pari  of  an  interlock-  / 
ing  sysicni.  So  .  .  .  avoid  flelays,  use  V»’ar-  I  ( 
time  Telephone  Tactics  and  help  speed  / 
Canada's  wartime  production.  /  • 


Tactics 


Oh  ^ctUre 
Se/U/tce  I 


^  Uimfs 

1:1 


*  .81’RF 

ton.  •  •  '•oin.u;,  ,  '^'clit 

•  '''f’K'tk-  •  . 

•  orX-rC . . 


I’m 

o  'ntportant 


SEES  BIG  DECLINE 


BANK  EXECUTIVES  REVIEW  CANADIAN  ECONOMIC  SCENE  business  « 


President  Sees  Need  For  Government 
Control  In  War  But  Urges  Freedom 
Of  Enterprise  On  Return  Of  Peace 


(l.’niOiTiic.v  —  freedom  of  coii't'ioncT. 
frocrloni  of  .spooch,  frordom  of  la- 
boiii'.  and  oqualily  brforo  I  bo  law." 
CONDiTION.S  .ARItOAl) 
'I'lirnn;;  lo  oonddioiis  oulsido 
I  (.;.aiiada.  I  ho  pix'sidciil.  rrfcrrod  \'  ith 

lIL  iM  LV  IHU  M>VOM>  \IH)IU-;S,S|;S  Sll  j 

\r  i2.yiii  \>MM.  (M’ 

H\.\K  OK  MOM  KKAI, 


maii''itll.v  by  bridal  foiolgn  lo.sk- j  able  lo  dcvolc  more  of  his  timo  lo 
nia.sior.s.  rjid  never  ;e|  ns  lose  sisbf  j  his  many  pair'otio  inlorcsls,  the  Red 
of  Iho  olid  in  vir-,\,  whivh  is  froedoni  |  Cross.  Boy  Scouts  and  others,  and 
il.'-olf.  N'or  lot  ns  ror"ct  that  on  fh,’ |  “•wr  accod-cd  to  h's  roque.^  wit.h 
.‘bonldcr.s  of  free  onlerpri.se  stand  j  rcgrcl  after  his  many  years  of  failh- 
llio.se  niher  freedoms  that  make  np  ]  ful  service.” 

Continuing,  he  .'aid; 

"Here  I  wish  to  render  a  tribute 
to  the  esprit  dc  corps  of  all  the 
members  of  our  staff,  .shouldering 
increased  work  with  efficiency  and 
cheerfulness.” 


In  concluding  his  remarks,  Mr. 
Drummond  touched  briefly  on  the 
history  of  the  bank  which  la.sl 
month  observed  its  125lh  anniver- 
bank,”  he  said,  “opened 


.‘'fiss  Got  rninicMl  V  ItcNniomif  INtlie 

Of  K\<tv  riiiiikin"  Gaitatlijiii 


Britain  where  “we  see  tlie  inspiring 
!  .‘■peel arte  of  a  nation  w  ilhout  an 
,  idle  per.son”  and  where  "the  output 
■  of  w.ir  maler'a!  per  pc'.'.son  is  higher  j  sary.  “Our 

‘lli.sn  in  any  other  country’'.  |  its  doors  in  1817  w  ith  a  capital  of  j  expended 

.Mrrilk  j  In  reren-iiig  to  llie  Cnitoci  .Stales,  j  $2,50,000;  in  Montreal,  a  city  of  20,- 
’  000  inhabitants;  in  a  country,  of 


WJiilr  rccoyiii/iiig  llic  ^a1llc  anil  iici('ssil\- 
lion  ,ind  conlrol  of  Inisincss  in  warliinc.  Iliinllv 
presidential  address  to  sli;ir('liol<l''rs  this  wceli 


niceling  of  llie  Hank  of  Moiilrcal.  lain  slicss  on  llic  nceil  for  a  |•c:urll 
lo  freedom  of  ciilcrprisc  ,il  the  carlicM  opporlunily  aficr  llic  war. 

•'Tlir  wide  expansion  in  iiidusiri.'.l  pi’oductioii  we  have  wiliiissed 
Ii.is  Iiceii  financed  by  laxalion  and  (lovenimcnl  bori’ow  iiigs  and  has 
been  under  (io\ ernnienl  direelion  and  eonli’ol.'  Ibe  presideni  ob- 
seiw  ed.  "  rile  (iovernnu'id  lias  pros  ided  tile  monex.  uuarnnieed  Hu 
nverbead  and  pro\ ided  Ibe  niarket  for  Ibe  niitpid.  Tliese  eondilions 
w  ill  iKd,  .and  eanitol.  oblain  aflci'  Hie  war.  I  lien  we  niiisl  look  lo  Hie 


initialixe  and  Iraiiied  experii'iiee  ' 
firoeess.  in  xvbiidi  it  lias  been  so 
factories  to  Ibe  prodiiclion  of  [lea 
rrefaeing  hi.s  review  of  the  bus:ne.ss 
.scene  witli  eom.mcnl  on  the  b;uil;'.s 
.flnaii'bd  posit icn.  Mr.  Ihi’umiuon.i 
.s.al'l  that  Hie  average  assets  of  the 
n'dtul.dn  flir.-iiig  Hie  c  a  i-  hat 
hern  .SI  .<191  .OOO.nOO  eonipared  xviili 
.’s' .00'2,<l'<t<i.0<.i0.  an  i  that,  while 
there  h.ad  been  a  .'-niall  iiu-rease  in 
e.irning.s,  la.xe.s.  anuninl'iig  to  more 
itian  iwo  and  a  lielf  .niltieii  doll.nrs. 
ba.l  been  .sub-iantially  li'glier.  due 
to  the  (Jovernnieni's  polii-y  of  rc- 
slricling  net  earning'  to  TO'^f  of 
p:'e-'-,  ar-stan.'!aid  ;i;’ofit.s. 

“’I'lie  ineid''iie'’  of  this  iiierca.-e  in 
fie  rate  of  toxes  ennouiiecj  by  the 
M'r.x'lei"  ef  Kinaiu'e  in  bl.s  budget 
.•■■■acccli.”  Mr.  Druiiunoii  1  tai.l.  “was 
•felt  only  in  Hie  la.sl  four  months 
of  I'r.s  yea:';  the  taxes  of  llie  com¬ 
ing  tucjxe  monlli.s  xvjll  lie  sbarpl.'- 
h  gber. 

“Thi.s  \e.ar  .an  even  larger  pi'O- 
porlion  of  cur  u.sccl.s  i.s  repi-e-ciitc<l  | 
b.'-  .iiveitni''':ii.';  tbe^e,  ii,!:iiot.l  ex- 
elus.xel.s  rhort  term  and  im:iic  I'ale- 
l.\-  reaiiraii’e.  place  the  bank  in  a 
tl.''onger  po.'ltion  than  ever  before. 

■’Our  fi:'.st  eolishleral  .'on  i.^  Hw 
.safely  of  Hie  nionex's  eiUril'-'ied  to, 
ns  liy  our  leposHors;  amounting  to 
.'Sl.nS'l  6'.5.000.  this  total  is  Hie 
largest  in  our  Iiistoiw'. 

(  lAI.  I>t)A.\S  DOW  N 

TIIKOI  GII  (iOM'lRN.ME.NT 

rnsANCLvo 


be  reminded  his  I'stener.s  that  he 
w  .as  .speaking  on  Hie  first  anirvcrs- 
ary  of  the  fateful  flay  when  .Japan 
Ilf  go\ (  in inen I  direr-  nvad"  its  treacherous  attack  on 
II.  Di'iiniiiiond.  in  b-slpenrl  Har’oour.  “Since  then,’’  he 
.al  the  l2.')Hi  annual  I  remarked.  "Hie  fn  ted  .Slatc.s  ha.s 
liccn  traii-srornicd  into  a  nation  al. 
\xar.  'riieir  [iroduefon  of  every 
w  caiion  — tanks,  planes,  guns,  ships 
has  b''cn  a  miracle,  and  the  end  is 
not  yd;  it  is  eonstonlly  rising  to 
new  lie'glils.’’ 

'fouchiiig  on  staff  questions,  Mr. 
Di'unimond  spoke  of  the  rcllrenicnt 
of  .Jaek.son  Do.ld.s,  joint  general 
luanagor,  who,  he  said,  had  asked  to 
be  re!  eved  of  his  duties  so  as  to  be 


d'  private  enleriirise  In  reverse  the 
.uecessful.  and  lo  eonxcrl  our  war 
•e-lillir  goods.” 


■100.000  persons  confined  to  the  East; 
at.  a  time  when  Europe  was  forty 
or  fifty  days  away:  when  money,  as 
we  know  it  now,  did  not  exist. 

“.Since  its  beginning,  eight  sover¬ 
eigns  have  reigned  in  England,  and 
it  lias  survived  nine  wars. 

"While  the  bank  is  an  old  one,  it 
has  been  in  Hie  forefront  in  all  its 
years  in  all  constructive  business 
developments  .  .  . 

“In  this  we  may  take  a  legitimate 
Iiride.  and  it  w  ill  be  our  endeavour, 
lo  the  limit  of  our  ability,  to  live  up 
lo  the  record  banded  down  lo  us  by 
our  forebear.'.” 


nrnia.:'kliig 
been  caught 
an, I  no:  her 
I  a  . -tat  ion  and 


that  Ilie.se  peo’plo  liad 
between  Hie  u  [i  t>  e  r 
iii;l!'-io:ic.<  <if  liiglier 
lower  interest  on  in- 


“L'l'.der  war  conditions,  with  busi- 
nr.'.i  now  hemg  finaiiecd  in  in- 
en..a'.'ngly  la:'go  inen.sure  by  (.'.ovei-n- 
iiicnt  funds,  our  emiimercial  loans 
)ia\e  been  i'r<!.ured.  Ilicirgh  tliey  are 
.'  ill  lilglier  than  at  Hio  beginning 
of  Hie  w;ir. 

liiglier  ta.xe.'.  a 
inve-tiiietils.  f'-wer 
wltli  Hie  (lovern- 
k.''ep.'ng  intei-esl 
I  we  comniend 
1  of  rediicaig  tlie 
bank.s  and  are 


■''I'liCie  I'l.ets 
gre■^tcr  total  of 
I  '.-in.'.  e'lniii'ned 
iiieii!  policy  of 

r.rtc.s  low.  w.hlcli 
have  the  erfecl 

e,-’  ''ling  powci'  of 


reduction  of  our  <l.iv;- 


j'-Pe.-le 
d'’!’  1. 

“We  beli''ve  our  sliarcboliiers  are 
wili  ng,  as  .'u-e  all  Ctuiadlaiis,  to  fur- 
I  her  our  v.  a-  effort  in  everx  xx  ay 
.-.ikI  to  m-alte  o  eoni rliiuHon,  a.s  tlK'y 
are  floiiig,  to  llial  e'l'l. 

".X.  the  I’r'mr  .M'n  .'te’"  ha.s  sa  fl. 
‘NoHiing  inallors  iimv  hut  X'ietory'. 

"  x;  ■  eo;'!  b.r'e.-s,  uw  ng  In  il.s  slroUg 
position,  the  earnings  of  Hi'’  Bank 
r  main  reascciably  sal  .sfaeloi-x .  We 
befex-o  t!i,-i;  the  ti'slivy  of  Hie  Hank, 
\'  liieli  lias  iiexei'  ro;l<>d  P>  |ia\  a 
fliv  d''nd  for  xxelt  ox  or  a  bundro'l 
x"-irs.  s  eii:-  jii  .l itirat ion  for  niak  ng 
.sa'^tv  eiir  fir.-l  .■iliii. 

"”’o  liax-e  eoMtliiued  niir  p  iliey  of 
loading  nion  In  tlio  ( lovoi  nmotil  t.i 
tio  p  in  its  XX  ar  offor;  and  I  xx.ra'd 
11;-'  lo  m''nlioii  O'peei.-illy  111-  work 
f'f  XI  r.  .Spinii'-y.  our  ( euiorai  Mana 
g-r,  to  \«  lioni  lb"  ox-''rv  li’lir'tig  Mie- 
e”  .s  of  Hio  Tliird  X’ieinry  l.oaii.  a.s 
xxoll  a.s  Ibe  prox  iou.s  X'  elory  I.oan.s, 
lia  .  boon  ill  a  targe  picrsu.re  j-|uo. 

"I  iis  organization  and  Hie  patri. 
ei  e  r'’.'iionso  of  a  mill  on  nino  Imn- 
rlr-d  lliousand  Canadians  made  po.'i- 
s  ble  tills  xxondorfut  result.” 


veslmoni.s,  M.-,  Drummo;id  .-aid:  ''H 
also  (iffecta  adver.'-ely  the  ever 
lai'ger  body  of  office  workers  aii.l 
Iho^e  of  the  pi'ofe.-'.oiial  elasses 
wild  Iitixe  Inid  no  increa.-o  in  earii- 
i:ig.'  to  enable  ih-am  to  meet  li’glier 
I  l.■;c.s.  .N'exorilielefs.  the  elieei'ful 
acroplaiiee  of  barlsbip  by  all  Cn- 
n.adlati.s  li:i.s  been  notable  and  is  an 
eiv'iuragiiig  .'ign  fo:'  Hie  futui'e. 

“We  linvo  in  our  own  orgtiniza- 
Hon  a  wonderful  example  of  Ibis 
spirit.  .\il  told.  I.l’.’o  niomhci'.s  of 
llie  Staff  .sub.S'eribed  to  Hie  last  \'i(- 
lory  Loan  a  total  of  8929.7.50  in 
b-anri.s. 

“Of  Hie.’o.  ."..Sl.S  memiiers  who 
•am  less  Hi  an  .S'J.<100  per  annum 
look  no  toss  Ilian  8!b,5.90o. 

“'I'o-day  XX  c  are  called  on  by  Hie 
lea.ler.s  of  our  flovemnieiil  to  make 
s'leririec.s,  and  we  do  .so  willmgly; 
we  call,  and  xxo  liax-e  a  rlglit  lo  e.'dl. 
in  our  ( l.ivernments  lo  enl  ."S  deeply 
a.s  we  do  into  every  exiieiidil in  e 
tlie;,’  iiial'.e  wliieii  does  not  furllicr 
our  'var  effort 

IMH  .STRIAE  I'RODl  C TIO.V 

.Xfter  toueliing  on  Hie  iiarl  piax- 
e.'l  Iiy  llie  b.ink.’-,  Ibe  railwaj.s  aivl 
.".gi'leull  m  e  in  wartime.  Hie  pre.'i- 
dent  turned  lo  Hie  su'ojcci  of  Ca.iia- 
dr’s  iir’U-sIrnl  iiroduelion. 

“Ill  tlie  lasd  war.”  he  'aid.  “Can:i- 
<ia  made  eoii.'i''erable  strides  in  pro- 
rluetixe  industiy.  'I'o-day  xie  are 
wit iie.'.siiig  an  amazing  expansion 
along  ilie.se  lines  in  the  produelicii 
of  manx-  weapon.s  of  war  wliieli  uur  , 
maiiufaet urer.s-  tiad  iiexer  eoplemii- 
laieu  mv.Iert. iking  Init  ididi  Ibey 
are  now  p 'oriuchig.  .s| iiggerhigl.x 
targe  in  qu;intil.x-  .md  of  a  ijualil.x' 
equal  to  any. 

“In  a  xxoi-.'>.  ('airi<i;i  lia.s  i  l.seii  in 
a  ,'liigle  liound  lo  the  rank  of  a 
liia.jor  i.idusi rial  nation. 

•''I'liree  ye:'i'.s  ago  no 
liave  imaglneri  liiit  h.v 
(iusiry  would  li.r.a-  made 
llial  Canal;i  could  not 
with  all  Hie  mu.si  mo'ern 
menis  of  war  a  foriivdab'e 


Emphasizes  Part  Played  By  Banks 
In  Maintaining  Sound  Economic  Life 


.slricHons  on  time  and  instalnicni 
sales,  the  increased  Government 
finaneing  of  xvar  industries,  and  re¬ 
duced  activity  in  the  financial  mar¬ 
kets.” 

Total  deposits  at  .?!, 06-1, 613. 000 
!  shoxved  an  increase  during  the  year 
I  of  $136,257,000.  These  figure.s,  he 
explained,  reflected  the  general 
monetary  expansion  associated  xvith 
the  enlarged  volume  of  production. 
Payments  by  customers  for  Victory 
Bonds  had  resulted  in  substantial 
temporary  xvjthdrawals,  both  in  no¬ 
tice  and  demand  deposits  by  the  pub¬ 
lic.  The  first  effect  is  a  commen¬ 
surate  increase  in  Dominion  Govern¬ 
ment  deposits,  but  as  the  moneys  arc 
by  Government,  deposits 
by  the  public  arc  replenrshcd, 

■  although  not  necessarily  under  the 
j  .same  headings.  The  substantial  rise 
I  in  deposits  since  1940  has  been  Ln  the 
I  demand  category. 

I  DOMINION  GOVERN.MENT 
FINANCING 

'  .Slating  that  now  and  refunding 
I  issues  of  the  Dominion  Government, 
exclusive  of  Treasury  Bill  financing 
but  adjusted  to  include  the  approx¬ 
imate  total  of  the  Third  Victory 
Loan,  aggregated  roughly  53,130,- 
900,000,  the  general  manager  said 
'hat,  in  the  light  of  the  Federal 
Government’s  heavy  borrowing  re¬ 
quirements,  the  amount  of  xvar 
financing  through  the  chartered 
banks  had  so  far  been  kept  xxithin 
reasonable  and  manageable  propor¬ 
tions.  The  extent  to  xvhich  this 


Hial  .sMme  of  these  loaned  officials 
held  key  positions  in  our  organiza¬ 
tion,  wc  hax'O  gladly  made  their 
services  available. 

"Enlistments  out  of  our  ranks  in 
the  Navy.  Army  and  Air  Force  noxv 
number  1.043.  Those  who  enter  the 
Armed  Forces  are  granted  leave  of 
absence  without  question  or  delay 
and  during  the  time  they  are  on 
active  .service  xvc  maintain  their 
seniority  in  *thc  Bank  and  their 
standing  in  the  Pension  Fund  So¬ 
ciety.  They  are  assured  of  a  warm 
xvelcome  back  into  our  service  when 
the  War  is  ox'or.  Nineteen  of  our 
gallant  men  have  made  the  supreme 
sacrifice.  We  deeply  mourn  their 
toss  and  slioll  honour  their  memory. 
To  those  iiear  and  dear  to  them  we 
extend  our  lieartfoit  sympathy.  Eight 
members  of  our  staff  are  listed  as 
misoners  of  war  and  six  are  report¬ 
ed  missing.  Wc  realize  xvhat  a  time 
of  anxiety  it  must  bo  for  their  rela¬ 
tives  and  friends  and  wc  share  xvith 
Hitm  the  hope  that  in  duo  course 
those  men  xvill  be  returned  home 
satciy  to  their  families  and  to  the 
service  of  Hie  Bank.” 

BETIRE.MENT  OF  COLLEAGUE 

Before  presenting  the 
report  to  the  meeting,  -Mr.  Spinney 
made  reference  to  his  fellow  general 
manager,  Jackson  Dodds,  xvho  re¬ 
tired  from  active  service  last  month. 
“Mr.  Dodds,”  he  .said,  “was  joint  gen¬ 
eral  manager  of  the  bank  for  up¬ 
wards  of  twelve  years  and  for  six 
of  these  years  held  the  office  jointly 
with  myself.  During  that  period  wc 


FARM  IMPLEMENTS 


Prices  Board  Official  Jd>oks 
For  25  Per  Cent  Sales  Re- 
duction  Next  Year 


HEAVY  RESPONSIBILITIES 


type  of  horroxving  can  be  kept  . . .  .  ,  ,  ,  . 

li.  he  said,  depend  largely  j  amicable  relation- 

siieee.«  nf  the  mihli,.  HL<;-  Ship  and  I  Wish  to  pay  tribute  not 


Ihn.iiiasiziiig  Hie  part.iilaycd  by  Canada’s  banking  iiistitulion.s  i;i 
laaintaiiiing  the  .‘•ound  economic  structure  of  the  country,  Huntiy 
I ‘I'uniMond  (old  Paul;  of  Montreal  sharchokicr.s  at  their  annua! 
inerting  xcsierday  that  if  the  monetary  healtli  of  tiic  country  i.s 
sruiiid.  :l  is  largely  due  to  the  xvise  conduct  by  Hie  hank.s,  ox-er  many 
.xear.'.  of  Hieir  oxx'ti  affairs,  and  their  help  and  guidance  on  the  busi- 
iies.s  afiaii's  of  all  Canadians. 

“Wilde  gn'ing  credit  to  the  Governmenf  for  Hie  conduct  of  its 
flnaiiec.s  in  iliis  wa;-,  and  its  fight  against  inflation.’’  .said  the  presi¬ 
dent,  ’’we  must,  in  justice  to  the  hanks  of  the  Dominion,  Icll  of  the 
xxork  Hiey  have  done  long  before  and  during  this  time  of  war  !o 
lay  lii'oad'ane.  firm  Hie  foundation  on  xxhich  the  Government’s  efforts 
are  toninied  and  xxliieli,  in  fact,  made  them  po.s.'ibIc. 

■’I'liu.s.  to-day  they  .are  able  to  support  In  the  full  the  Govern- 
inciit  in  its  .'lupendous  task  of  financing  the  war. 

•’We  can  fairly  claim  that  in  Canada  our  banking  system  has 
inoie  than  justified  il.s  existence  and,  xvith  irrefutable  facts,  ansvxcr 
those  XX ho  talk  of  the  .State  taking  over  the  banks.” 


check 

upon  the  success  of  the  public  dis  ,  ,  .  . .  , 

tribution  from  time  to  time  of  Gov- i  ability  as  a  banker  but 

ernment  loan  flotations.  '  'o  unfailing  consideration 

Some  idea  of  the  magnitude  of !  ut  the  staff,  whose 

Dominion  Government  expenditures,  j  wishes  follow  him  in  his 
Mr.  Spinney  pointed  out.  may  be  tifcmcnt.'' 


G. 


W.  Spinney  Presents  Strong 
Report  Showing  Highest  Assets 
And  Deposits  In  Bank’s  History 


gained  from  the  fad  that  for  the 
six  months  ended  October  .’il  the 
average  monthly  rate  was  $357,000,- 
000,  as  contrasted  xvith  an  overage 
monthly  rate  o[  ,$45,000,000  in  Hie 
year  1938.  The  highest  average  j  the  institution 
monthly  rate  of  expenditure  in  any  ;  business. 

year  of  the  First  World  War  xxas  '  "We  lake  pardonable  inide.”  he 
about  $53,000,000.  A  sulxstantial  |  said,  ”in  marking  this  annivcr.'ary 
p.art  of  tlie  increasoi  expenditure  is,  i  and  wore  it  not  for  the  War  the 
of  coui'sc,  provided  from  increased  |  occasion  xxould  have  been  observed 


In  touching  on  the  observance  of 
the  bank’s  123tli  anniver.sary  in 
November,  Mr.  Spinney  observed 
that  on  every  xxorklng  day  for  a 
century  and  a  quarter  the  door.s  of 
had  been  open  for 


taxation  and  it  should  be  remem¬ 
bered  that  Hie  Dortion  not  covered 
by  taxation  is  being  funded  nt  much 
lower  rates  than  in  the  First  World 
War.  While  the  mounting  debt  is 
increasing  the  interest  burden,  the 
total  interest  charges  arc  at  present 
Ic'.s  than  10%  of  Dominion 
venues. 

BU.'ITER  C'KOP.S  \VILL  PROVE  i  of  banking  service.” 

BOON  ' 

In  toueliing  on  the  agricultural  j 
situation.  Mr.  Spinney  observed  that,  i 
while  bumper  crops,  added  lo  .sn’o-  | 
slant ial  carry-ovcr.s,  woulrf  involve  | 

.storage  problems,  he  could  not  but  | 


Nipecinl  L’orreipondciic* 

Halifax,  N.S. — In  an  address  ta 
farm  machine  dislribulor.s,  from 
many  parks  of  the  province,  at 
Truro,  R.  W.  Gallup,  Toronto,  a.s- 
sistant  to  the  administrator  for 
farm  and  construction  machinery, 
predicted  a  drastic  tonnage  reduc¬ 
tion  of  new  farm  machinery.  Later 
he  .spoke  to  a  group  of  farmcr.s 
urging  upon  them  the  necessity  of 
conserving  xvhat  farm  machinery 
they  have  on  hand  and  to  put  it  to 
its  full  use  by  cooperatix’c  effort  in 
tiieir  community. 

Mr.  Gallup  said  that  the  quantity 
of  new  farm  machinery  which  wiil 
be  distributed  in  1943  will  be  twen¬ 
ty  five  per  cent  of  the  tonnage  of 
financial'**'''^  period.  1940.  He  added  a 

bright  note,  hoxvevcr,  that  repair 
replacement  oulput  would  be  in¬ 
creased  to  130  per  cent  of  the  basic 
year,  1940.  He  impressed  that  be¬ 
cause  of  the  drastic  cut  in  new 
machinery,  rationing  is  essential. 

He  impressed  that  the  main  con¬ 
sideration  for  the  acceptance  of  an 
order  by  a  dealer  will  he  whether 
new  machinery  is  vitally  needed  by 
the  applicant  so  that  the  oulput  of 
foodstuffs  may  be  maintained.  Ho 
urged  that  farmers  make  a  roni- 
plclc  check-up  of  their  machinery 
and.  if  repairs  can  be  made,  to 
order  the  parts  a.s  soon  a.s  possibl'’. 
Conservation  Is  Urged 
In  a  statement  on  the  farm  nia- 
chinery  situation,  Hon.  J.  A.  Ale- 
Donald.  Minister  of  Agriculture, 
says:  "Because  of  the  extreme  la¬ 
bor  .shortage  on  the  farms  it  i.» 
more  necessary  than  ever  lo  make 
sure  that  farm  machinery  is  in  Ihe 
best  condition  po.ssible  before  spring 
xvork  starts.” 

He  went  on  lo  say:  “'J'liis  does 
not  moan  that  fail  plowing  should 
slop  or  that  there  shouki  be  a  slow¬ 
ing  up  of  any  other  work  that 
.'Iiould  he  done  before  the  groniul 
freezes.  But  it  <loe.s  mean  that, ever, y 
farmer  should  consider  it  his  rc- 


rc- 


with  greater  cniphas’s.  T'hosc  of 
U.S  xvho  arc  privileged  lo  serx’o  the 
institution  in  these  trying  days  are 
mindful  of  the  principle.s  and  tradi¬ 
tions  that  have  enabled  Hfs  Bank 
through  all  the  years  of  its  history 

lo  steer  a  course  steady  and  strong,  |  sponsibilily  lo  make  sure  the  farm 
rc- j  and  lo  provide  under  ail  conditions  equipment  in  his  possession  is  ovci  - 
j  and  circumstancc.s  the  highest  type |  hauled  and  looked  after  in  such  a 


GOLD  OUTPUT  FOR 
SEPTEMBER  DOWN 


FiiKiiU’iii;:  J'liroii^li  ('liaricrcil  Banks  Kept  X^'itliiii 
Hcasoiiablc  .And  Maiiafscabic  I’roporlions 


A(  Ozs.  As  Compared 

With  115,085  In  Same  Month 
of  Last  Year 


one  (•IJl|;;i 

lo-dii.x-  iii- 
.iii'li  .'iri.ie.s 
oiiiy  rqiii[) 
iilst’.’Ll- 
figiit  iiig 


DISCLSSlvS  COVERNMEINT  I  IWXCIXG 

feel  that  the  bountiful  harvest 
xxould  uIlLmatcIy,  prove  of  great 
benefit  in  a  xvorld  “where  the  pow- 
!  CIS  of  destruction  and  Ihc  absence 

_  .  !  of  production  have  been  so  widc- 

:  spread.” 

.Slmxviiig  Hie  higlie.',t  deiiosit.s  iiiul  rcsoiiriTs  in  Hie  institution’s  j  -j-pe  general  manager  touched 
I  J.i-xenr  career,  li.  \\ .  Spinnex,  general  manager  ol  the  Bank  of  j  brieflv  on  conditions  in  the  United 

Montreal  Hus  week  presented  to  siiarclmli  ei  s  a  report  that  rrflcete.l  !  gtaifg,  e;rcat  Britain  and  -New- I  uon  in  September,  as  reported  by  the  I  best  interests  of  all  concerned, 

imesrcl  cd  linaiieial  strenglli  and  imliealed  Hie  great  exient  lo  svhieli  !  foundland,  in  all  of  xvhich  the  bank  Deminion  Bureau  of  Statistics,  w.a.' |  'e  recondition,  if  at  all  possible, 

Ihc  liaiiK  xxas  parlieipalmg  in  Hie  nalion  s  xxar  efloi’l.  |  j.s  roprescnied  xxith  its  own  offices.  '37't,056  fine  ounces  compared  with  ‘  exerv  piece  of  work  equipment  that 

llic  net  profit  shoxved  an  apprerialde  rediielion  due  lo  liiglier  i  In  Newfoundland,  he  said,  the  wave  [402.867  in  the  previous  month  and  j  ’be  farm. 

445,083  in  Sepicmbcr.  1941.  Output; 
during  the  mne  months  ended  Sep¬ 
tember  30  totalled  3.692.415  ounce' 
compared  with  4.005,205  in  the  same 


Ottawa  —  Canadian  gold  produc- 


i  manner  that  il.  xvill  be  ready  lo  give 
1  the  utmost  service  when  operations 
'  .start  next  spring.”  The  Minister 
I  .staled  that,  with  thus  jiurpose  in 
mind,  December  6-12  has  been 
!  designated  “Farm  E  q  u  i  p  ni  e  n  t 
I  Week”,  during  which  time  he  askeil 
'  that  special  allentioii  be  given  to 
;  the  reconditioning  of  all  farm  ma- 
I  chinery. 

i  .Stating  that  if  ail  xvork  together 
!  and  get  hu.sy  now  "xve  will  all  bo 
I  repaid  xvhen  the  great  farm  lask.s 
1  of  1943  present  themselves,”  Iho 
I  Minister  said  that  urgency,  in  Iho 


Dominion  l.ixes.  and  amuiinicd  to  $3, ’283,(111(1  eomtiured  willi  $3,437,- !  of  prosperity  that  began  last  year 
(Kill  in  Hill.  Iw'ilcral  faxes  this  xcar  xverc  82.,51(l,(i(l(l,  eumpai'cd  willi  j  continues,  and  government  revenues 

for  the  last  fiscal  year  are  Ihc  higli- 

- -  I  c.st  on  record,  resulting  in  a  surplu.s 

md  the  loxver  public  borrowing  're-  !  upwards  .if 


BU,slNE.SS  IN  CANADA 

’I’iir  record  of  bii'iness  in  (.’aiiad'i 


furcc  of  il.s  (>-,\  11  o:i  land.  .'Ca  and  in 
tiie  ai:’.  but  in  .nddi'ion  pi'oxidc  n 
va.'l  anioiinl  of  Hie  Inots-  of  xxar  to 
iicr  /Mile.-  oil  ;il|  figliling  fronl.'.  Yet 
that  i.s  w dial  t’anada  is  miw  <loing. 
wilii  llie  rigliliag  equipment  slie  i.s 
providin.g  being  proxeii  m  Iritlle  lo 
lie  equal  in  qiiaiiiy  to  Hie  lie.'l  pro- 
dnel.s  of  oilier  mil  ions. 

"Wliile  ilii.s  nn|)ai'alle|e(|  e.span- 
■  ixin  in  maiiiHarliii  ing  lias  lalxen 
place,  willi  Hie  pre.-eiil  inei -nie  and 
C,\!-e.'.s  profits  l;i\es  no  eompanx  to¬ 
day  ean  retain  large  profit.'.  Iiulu.s- 
.' ry  i.s  work  ng,  no|  for  pmfil  hut 
for  fiii’Hieranci'  of  oiir  xx;ii-  effort, 
an<l  ineriis  oiir  im.'linled  [irni.se. 

’’.N'evcrl  iKde.'-s,  il  i.'  x  ilal  lo  Hie 
I’lllUle  xxelfaio  of  Hie  (•oinilry  lliat 
industry  sboiiid  he  ;illowe(|  to  lelaiii 
suffick’iil  iT.'rrxes  to  maiile  it  lo 
meet  Hie  .si  rain  of  rc-eanx  erl  ing 
plants  to  llie  (liofliielion  of  peaee- 
iini"  gooti.s  at  llie  end  of  the  xvar.” 

I  REEDOAI  OF  EN TERl’RISE 

In  dealing  witli  Hic  .subject  of 


•'.'2.2  !3. Odd  iii,Htc  iircvious  xenr. 

’’In  spile  of  Hie  Irgiicr  operating 
costs  and  lower  yields  on  iiivcjt- 
nienls,”  .'ai:i  Mr.  .Spinney,  “the  net 
earniiig.s  position  xx  o  s  rclativel.y 
well  maintained,  hut  I  .should  point 
I  ’ll.  Hist  the  effect  of  Hie  increased 
Dniiiinion  Gnxernnicnl  taxation  im- 
lio-ed  under  Hie  la.'l  Kccleral  Budget 
w;i.s  f-elf  during  oniy  part  of  the 
,xear  under  review.” 


quiremenls  of  Piovineial  and  Muni-  j 
eipal  GovcrnmciU.s  due  to  xvar  con-  j 
ditioii.s,  and  Hie  trend  is  healHiy  I 
and  commendable.  The  same  trend  | 
is  indicated  in  our  loans  to  Muni¬ 
cipalities  and  School  Idsti’icls,  xvhicii  ' 
were  toduced  during  the  year  by  | 
over  $3,000,(X)0.” 


BA  LAM  E  SHEET  SHOWS 
REUORD  RESOURUES 


$7,000,000. 

FRAISE  FOR  .STAI  I’ 

Of  all  the  jilaccs  xxherc  the  bank 
wa-s  represented,  said  .Mr.  Sfiinney. 
London  had.  of  course,  been  the 
most  affected  by  the  xvar. 

“Under  Ihe  most  trying  and  at 
limc.s  dangerous  conditions.”  he 


mcriod  of  1941. 

Gold  production  by  arca.s  in  Sep- 
I  tember  xxdiii  1941  figure.s  in  brackets: 
j  Ontario  211.655  i262.595l  fine  ounces; 
Quebec  84,946  (88.146) :  British  Col- 
j  umbia  30,078  (49.903 1;  Manitoba  and 
I  Saskatchewan  25,349  (23.619);  Yii- 

(kon  1'1,794  (13.117);  Northwest  Tcr- 
[ritories  6,356  (6,948);  Nova  Scotia  878 
(7321. 


SEE  BIG  SHORTAGE 
OF  COAL  IN  1943 


Estimate  Decline  in  Produc¬ 
tion  of  About  2.200,000 
Tons  in  Canada  for  1911  ^ 


;  ;oxerniiient  control  of  J)iisinebs,  Hm 
ill  Hicse  days,  s.'iid  llic  p’.’e.sirlciil .  | 'irc.siririil  recalled  lii-:  ad<lre'.s  x)f  a 
iracijggiiy  amounted  to  the  li'.story  j  xear  before,  ra.xiiig,  ’’Wlicii  I  last 
of  the  ('rOverninriil’s  efforl.s  in  l.he  apijearcd  before  you.  I  u.-;ed  tlie.'j.’’ 
xxar  and  Im  d'd  not  pui'po.se  nialUng  [  x'.ord.':  'Demoeraey  gives  us  great 


a  detailed  statement  of  business  con-  I  privileges, 
dii'ons.  I 

"Govcrnnient  l•oIlll•o!s,”  lie  oh- 
'Crved.  “liavc  gone  further  tlian  xvc 
reported  last  .xear  ond  no’v  invade 
piTcticaliy  every  section  of  busmess 
ond  loei'ly.  ' 

‘’Government  control  of  priee.s  ' 
end  w-ages  h.-is  p’’oved  a  iiotobi?  .'ue-  I 
ee.-',  -In  fact  a  pattern  to  other  I 
eountres. 

’'Knowing  lac  dra;ijy  aftcr-cf- 
fcc’.s  nf  iiiHatinn  on  evei'y  citiZ'cn 
—  'ivilJJC.ss  the  arierniatili  of  the  last  . 
x'-3"-our  Goxei-riinient.  in  its  con-! 

H’ol  of  prices  and  in  taxing  us  to 
Hic  ii.m't,  is  making  a  great  effort  | 

)n  xx  h.ic!i  it  mc.riLs  Hie  support  of  | 
e'vrry  thinking  Canadian.  ; 

’’Even  xxiHi  a  gi'oal  incieasc  in  ' 
our  nal.onal  income,  we  ore  .•-peiTl-  [ 
ing  to-elay  r.io'.e  than  half  of  Hic! 

1ol:i,l  on  war;  of  this  o.'xpcnd'  tiirc,  ! 
approximately  one-half  ;.s  being; 
raised  by  taxe.s.  which  are  proixi'oiy  ! 
a.s  Iii.g’i  iiciic  as  in  any  country,  if  i 
not  higher. 

“The  balance  mu.st  come  f  ro  m  | 
loams,  and  it  xvill!  Canadians,  real-  ' 
izin.g  the  'issues  at  stake,  are  I'ising  I 
XV  il  ling 
ibute  to 


hut  every  pi  ix’ilej 


Ti)!;il  o.'sels  amomiled  to  $I.17.").- 
.■’.!9.(lim  ris  eonipared  with  $1.1)16.- 
.551, Obu  at  tile  c))d  of  Hie  pro',  iiui.s 
.xear.  COiiiek  assei.s  aggregated  $896.- 
035.0(10,  or  81.65%  of  all  liabillHe.s 
to  Hie  public. 

NVdc.s  of  and  dei)o.sit.s  with  Hie 
Baivic  of  Cano, la  aniountexi  to  $llo.- 
701.0(10.  representing  approximately 
'i'J'r  of  all  de'jiosit  liabilities  in 
Canarlian  dollars. 

Inxcslincols  not  exceeding  markei 
xiiliie,  xvhich  were  carried  ot  $681,- 
M7.(i()().  showM  an  increase  in  Hie 
.xear  of  $1S5.22.’;.0(X).  'ihe  gcneial 
manager  po'ntcd  pul  that  at  Octo¬ 
ber  31,  the  average  maturity  of  the 
bank’.s  portfolio— exclusive  of  'J’rea.s- 
ury  Bills  and  Deposit  Certificates  — 
xva.s  approximately  txvo  and  a  lialf 
year.'. 

Tlie  increase  in  investmeuLs-  was 
mainly  under  the  heading  of  Do- 
has  I  mtniO'ii 


of  Canada  sccuriHcs  and 
its  corrcspoiirling  duly;  to  keep  Hic  I  resulle.l  almost  xx-liolly  from  Hie 
privileges  wc  mu.'l  be  prepared  lo  j  purclia.'.c  of  Deposit  Certificates- 
suei'iCice  ex  er.x  tiling  exc'-pt  ultimate  'I’hcsc  Cci’tificates  are  a  new  type 
iiTedoni  itself.  W’lien  the  xvar  is  of  insitrument  devised  to  provide 
oxer,  it  is  es.sciitial  tliat  Govern- j  fle.xilile  sliort-tcrni  financing  for 
rirnt  eoiilejl.s  ami  regiilnlion  be  re-  llic  Deminion  Government,  and  arc 
iiiovcfl  with  nil  fiossihle  s()ecd,  for  if  similar  to  the  'J'reasury  Dopos't  Rc- 
we  are  lo  coiiHmie  in  a  system  of  j  ceipis  used  in  Great  Britain  during 
I'lTe  entcrpr'.'e  for  which  xxc  are  the  'War  of  1914-1918  and  re-iniro- 
f  glili. it  is  to  prixate  enterprise ,  duced  by  the  British  3'reasury  al 
tliat  x.c  inu'l  look  for  icsumption  the  beginning  of  July,  1940. 


Despite  Branch  Closings  Dne  To  War 
No  Area  To  Be  Left  Withont  Adequate 
Facilities  Says  General  Manager 


5\’iijle  numerous  blanches  xvcrc  being  closed  to  cuiiacrxe  iiian- 
power  for  Hic  war  effort,  no  area  in  Canada  is  being  left  xviiliout 
adequate  banking  facilities,  said  G,  W.  Spinney,  in  icporting  to  Bank 
of  .Mmiircal  sliarcholdcrs. 

■  III  accordance  xvith  Federal  Government  fiolicy,  as  announced 
Ihiough  the  Wartime  Prices  and  'I’radc  Board,  of  curtailing  all  non- 
cs.'.niHal  activities  with  a  vicxv  to  conserving  man-power  for  Ihe  xxar 
effort,’’  .'aifi  Mr.  Spinney,  “the  Chai'tercd  Banks  are  taking  steps  to 
ffxiuec  all  unnecessary  bankin.g  .'orviccs.  'Phis  entails  the  closing  ot 
branciios  in  areas  xvliere  ovcrlapp  ng  exists. 

"Care  is  being  c.xcrciscd  to  sec  that  no  area  is  left  xvitlioui 
.adequate  facilities  as  it  is  recognized  that  banking  service  is  essential 
for  the  orderly  conduct  of  general  business. 

•’In  Iho  xear  ended  October  31st  xve  closed  Iwcnty-fix'c  branches, 
of  x-.lrih  sixlccn  were  situated  in  seven  large  cities  across  Canada. 
Wr  lime  also  reduced  tlirec  branches  to  sub-agcncy  status.  At  the 
moment  the  banks  are  actively  engaged  in  a  programme  for  the 
further  contraction  ot  the  branch  .system. 

“Witli  the  same  end  in  view  of  conserx  ing  man-poxver.  the  hank.s 
in  collaboration  xvith  the  aulliorilics  at  Ottawa  are  studying  the 
n. alter  of  eliminating  non-cs.sentiaI  .seiwices  as  xvell  as  tnc  simplifi¬ 
cation  of  routine  and  of  Government  returns.” 

The  general  manager  e.’xprcsscd  his  gratitude  to  ’’Ihose  on  the 
oHier  .side  of  the  counter.” 

“Urder  conditions  as  they  arc  today,  with  a  greatly  augmented 
inexperienced  staff,  and  xvith  tiie  increased  tempo  of  business,”  he 
said,  “it  has  not  always  been  possible  to  extend  a  service  of  pre-war 
.standard.  But  our  customers  and  friends  have  shoxvn  every  con- 
siiieration,  in  many  cases  by  doing  their  banking  earlier  in  the  day 
when  the  rush  is  not  .so  great,  and  generally  by  exercising  patience 
and  understanding,  and  xve  are  grateful  for  their  co-operation.” 


Output  of  Canada’.s  oilier  leading 
I  mineral  protiucus  during  the  nine 
I  nionilis  ending  September  30,  with 
j  1941  figure.s  in  brackets: 

;  Cement  7,044.327  (6.281,340)  bar- 

ji’Cls;  clay  products  $4,650,022  i$4.77‘2,- 
1718);  coal  13.897,242  (12,679,416)  tons; 
I  feldspar  16.721  <15.566)  tons;  gyp¬ 
sum  488.016  <1,116,847)  ton.s;  lime 

!  360  322  <623,027)  toas;  natural  gac 

1 30.850.037.000  i27.7‘28.401.000)  cubic 

I  feet;  petroleum  7,806.046  <7,499,477) 
barrels;  commercial  .'all  228,538  (207,- 
|504)  tons;  silver  14,625,639  (15,299,- 
i  811)  fine  ounces. 


Unlario  Farm  Proilticlioii 
Up  80  Millions  In  J911 


to  the  occas'on.  and  their 
re-ponse  to  appeals  is  a  tr 
our  national  spirit.” 

W  AR  TA.XATION 


'I’urning  to  the  tax  siluatioii,  Mr 
Drummond  declared  that  Canada’s  i  con-sumi 
income  lax,  company  and  individual  !  eonsumt 
combined,  was  probably  the  highest  in 
ony  of  Iho  Allied  nations  an,d  cover¬ 
ed  pi-actically  every  e  lizen- 

This,  h-e  said,  had  ncccs'snrily 
brought  hardships  lo  “that  large 
anrl  often  forgotten  claiss  of  older 
and  dej’)endent  pensons  vx'ho  have 


■if  nriinial  acHvil  ie.s.’ 

■’Since  thf'se  xxords  xvcrc  .spokxn, 
xxc  hax'c  gone  a  long  way  low.ai’d 
sacrificing  oxerx’uiing  except  liberty 
ils’lf.  and  xve  liax<'  xxitne.s'Cd  a 
trui.x-  aEloiii.liiiig  nianifi'tatioii  of 
.’ational  xx  illingne.'s  lo  do  'o  and 
nalional  undcr.sfanding  of  the  nccc.s. 
.;iiy  Hicr<  for.  L;-  (''lablisliing  price 
'111:!  wage  conti’ol,  rigid  control  of 
no;i-c,''.'''nlial  incrl’uclion,  and 
gi’i.'ssixoly  .''cvero  conli’ol  of  Ih 
ilividunl  activities  of  our  xvhoie  man 
and  xvonian  power,  wo  hav(>  gone 
far  toward  racrificing  ‘ex  cr.x  tiling 
"xccpi  uliiniati'  freedom  itself’. 
Oxerboard  lia.s  gone  libcriy  in  ever>' 
direction— li'Oxv  much,  or  how  Ihtlo. 
m<‘n  shall  produce,  oi-  sell  or  l)uy; 
how  mucli,  or  liow  little,  they  shall 
nrofil  by  their  work;  xvhat  occupa- 
.ion  sliall  b''  open  to  thoin  amt  xvlrit 
;:hail  IX’  clo.secl;  xvliere  Hiey  shall 
work,  and  wlieii;  xvhat  they  may 
and  xvliat  they  may  not 


rROVINCIAI>  AND  MUNIC’ir.VL 
IIOLDLNGS  DOWN,  SHOWING 
,  HEALTHY  TREND 


FACTORS  IN  LOAN 
CONTRACTION 


“While  our  holdings  of  Dominion 
Government  sccuriHcs  have  in¬ 
creased  .substantially  since  the  be¬ 
ginning  ot  the  War,”  .said  Mr.  Spin¬ 
ney,  “our  holdings  of  Provincial  and 
Municipal  securities  have  been 
pro- 1  sharply  reduced.  This  is  a  reflection 
of  the  improved  revenue  position 


observed,  “(5ur  staff  have  carried  on 
the  day-to-day  business  in  our  two 
London  offices  xvithout  a  break  and 
we  owe  them  a  debt  of  gratitudb. 
Our  Branch  at  Waterloo  Place, 
which  was  of  such  invaluable  ser¬ 
vice  to  our  soldiers  overseas  in  the 
1  the  decrease  j  War,  is  again  extending  special 
difficulty  of  rc-  |  services  to  mci’nbers  of  our  armed 

glad  to  make 


Commenting  on  the  reduction  in 
current  loans  and  discounts  by 
$39,290,000  to  $244,415,000.  the  gen¬ 
era!  manager  said:  “Some  of  the 
factors  involved 
xvere  Ihc  groxving 

placing  inventories,  the  reduction  in  j  forces,  and  wc  are 
financing  of  consumer  goods  result¬ 
ing  in  part  from  governmental  rc- 


Toronto  —  Tlie  gross  value  of  agi’i- 
cultural  production  in  Ontario  dur¬ 
ing  1941  is  estimated  at  $460,935,000. 
states  an  Ontario  Department  of 
Agriculturo  Statistics  Branch  bulletin 
just  issued.  This  is  an  increase  of 
practically  $80  millions  over  the  pre- 
ceduig  year,  and  $213  millions  greater 
than  in  1932.  the  low  point  of  the  de¬ 
pression. 

Practically  all  items  were  liighcr  in 
1941  than  in  1940.  The  largest  gains 
were  siiown  by  field  crops,  xvhich  rose 
from  $149,479,000  to  $172,470,000  and 
farm  animals,  which  rose  from  $104,- 
529,000  to  $127,917,000.  Dairy  products 
increased  from  $64,602  000  lo  $77,109,- 
000;  fruit  and  vegetables  from  $21.- 


Unlcss  the  Emergency  Coal  Pro- 
I  duction  Board  can  check  the  slump 
I  in  Canadian  coal  output,  it  is  csii- 
I  mated  officially  Hiai  the  present, 
I  decline  xvill  rerlurc  Canada’s  194’{ 
I  coal  production  to  16,000.000  tons 
I  or  less,  from  the  production  figures 
j  of  18.200.000  ton.s  in  1941  and  an 
!  average  of  13,000,000  tons  before  th^ 
I  war 

;  1)1  Hie  event  of  such  a  drop  in 

output  there  xvould  be  an  esliniale<l 
.shortage  of  about  8,000.000  tons  in 
1943,  or  more  than  17%  of  esti¬ 
mated  consumption  requiremenl.s. 
The  latter  xvill  have  expanded  to 
around  46,0(X),000  tons  aginst  40,- 
000,000  tons  in  1940  and  average 
prewar,  consumption  of  27,000,00(J 
tons,  because  Ihe  United  Slatc.s,  ow¬ 
ing  to  its  expansion  of  industry, 
railway  congestion  and  coal  mine 
labor  problem,  will  amost  ccrlainly 
be  unable  lo  increase  its  shipment.s 
to  Canada. 

For  the  first  nine  months  of  1942 
llicrc  was  an  increase  of  .slighll;/ 
less  than  1,200,000  tons  to  13.860,22-5 
tons  in  production,  xvhjlc  import.^ 
from  Hip  United  States  increased  b.v 
over  4.100,000  tons  to  18,418,731 
tons.  Lowest  month  for  production 
this  year  (up  to  the  ond  of  Septem¬ 
ber)  xvas  May’s  1.299,694  tons,  afloe 
xvhich  there  was  a  moderate  im¬ 
provement,  but  September’s  1,463,- 
187  tons  xvas  136,000  tons  less  than 
in  Ihc  corresponding  1941  montli. 

Increased  consumption  next  year 
is  forecast  on  the  basis  of  xvar  i))- 
du-itry  requirements  still  expand- 


888.000  to  $30,140,000;  and  tobacco  |  ing,  xvith  (he  railways  liandling 


“Al!  thcsi.'  thing.s  tire  essential.  I 
'l’'liat  i.s  xvar.  That  is  Hie  pric’' — oif  j 
wliat?  or  lilt iiiial ^  rreedom.  Free, 
(loni  from  Ihe  eonlrnl  of  our  iiKlivid-  j 
u!il  lives  by  just  siu-ii  reg  nv''nlat ion 
as  tli.al,  xvlii;-li  is  now  li''Hig  imiwsed.  I 
Wc  gladly  .submit  to  sU'.li  temporary  [ 


lo  live  on  savings  of  breoij-winncrs  sac"ificc.s  h"cau.se  the  aliernalive  i.s  i 
xx'ho  ha.ve  passed  on.”  having  them  imposed  upon  us  per-  I 


Assets  Show  Large  Increase 

Through  Wartime  Financing 


'I’i'e  effect  of  xxar  conditions  on  the  Bank  of  Montreal’s  balance 
siieet  position  may  be  seen  from  tlie  following  rough  figures,  quoted 
by  tile  general  manager,  showing  the  movement  of  the  principal 
iU'-iis  from  1938  to  1912 — 

Years  ended  October  31st 


1938 

1939 

1940 

1941 

1942 

(Millions  of 

Dollars) 

'''otiii  .\sset.s  . 

874 

1,026 

961 

1,017 

1,17.5 

'I’olal  Deposits  . 

Dcmai’-d  Depo.sils  in  Canada 

76.’! 

915 

849 

928 

1,063 

(ineliiding  Government  Dc- 
fiosils)  . . 

2:!.5 

.’tin 

.’ll  8 

109 

518 

Nollec  Uepo.sits  in  Canada  .. 
Dominion  and  Provincial  Go- 

1.50 

457 

420 

406 

421 

virnment  Securities  . 

;t62 

■l.’.r. 

401 

4. ’’,6 

6i)8 
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from  $8,691,000  to  $17,169,000. 

For  the  whole  of  Canada  ihc  gross  | 
value  of  agricultural  production  in  ! 
1941  is  estimated  at  $1,379,386,000  I 
against  $1,265,112,000  in  preceding  | 
car,  and  $766,794,000  in  1932.  I 


even  more  freight  and  the  demand 
for  coal  for  ships’  bunkers  continu¬ 
ing  to  increase. 


Wide  Gain  In  October 

Milk  Output  In  Canada 


these  facilities  available 
Turning  to  the  staff  at  homo,  Mr. 

Spinney  said;  “I  cannot  conclude 

without  saying  a  x-ery  special  xvord  |  - 

about  the  staff  and  our  deep  appre-  i  Ottawa.  —  Combined  production 
ciation  of  their  faithful  and  untiring  of  concentrated  xvhoie  milk  and  by- 
offorLs  through  this  difficult  and  |  products  is  October  totaled  22,348,- 


Elect  Provisional  Board 
P.  E.  I.  Dehydration  Plant 


Charlottetown— At  a  meetuig  here 
of  the  promoters  of  the  dehydration 
plant,  it  was  decided  that  the  cor¬ 
poration  will  be  styled  Island  Foods 
Inc.  Provisional  directors  elected  in¬ 
clude  Senator  J.  A.  MacDonald,  Car- 


trying  year.  Long  hours  have  been  [781  pounds,  an  increase  of  22%  over|digan,  R.  C.  MacLean,  Sourie;  Hon, 
tlie  rule  ratlier  than  the  exceptio;i  j  the  October  output  in  1941,  the  Do-  F-  H.  Cox,  Morrell;  R.  C.  Clark, 
ami  extra  duties  have  been  loyally  |  minion  Bureau  of  Statistics  reports,  j  M.L.A^  Mount  Stewart;  Lieut.  Col. 
undertaken.  In  spite  of  Ihe  heavier'  The  total  for  the  10  months  ended  -  -  —  ■  — 
demands,  they  have  gone  about  their  j  October  was  235,771,020  pounds, 

compared  witli  214,498,313  in  the 
same  period  of  1941. 


daily  work  xvith  cheerfulness  and 
enthusia.sm.  After  hours,  many  have 
taken  up  duties  xvith  the  Reserve 
Army  and  under  civilian  .schemes 
for  furthering  the  war  effort. 

ME.'VIBER.S  OI’  STAFF  LOANED 
FOR  WAR  WORK 


PORT  ARTHUR  POPULATION  UP 


G.  E.  Full.  Charlottetown:  A.  B.  Fish¬ 
er,  Charlottetown;  Geo.  P.  Thomp- 
.'on,  Charlottetown;  Austin  A.  Scalc.s, 
Freetown  and  L.  R.  Allen,  Summer- 
side. 

J.  Arthur  Lewis.  Charlottetown, 
i  was  appointed  acting  manager.  He  is 


‘During  the  past  year  additional 
nv'mbers  of  our  staff  have  bc<'n 
loaned  lo  branches  of  Government 
to  assist  in  the  xvar  effort.  In  spile 
of  our  own  difficulties  and  Ihe  fact 


Port  Arthur.  —  'J’he  pojiulation  of  [at  present  studying  the  science  of  de- 
Pori  Arthur  for  1942  is  25,042  ac-  hydration  al  the  laboratory  of  the 
cording  to  statement  given  out  by  [Dominion  Experinjental  Farm,  Ot- 
tlip  .\.ssessmenl  Commissioner.  Thi.sjtawa. 

i.s  an  increase  of  658  over  last  year, !  Work  on  the  (Xinstruction  of  Hie 
and  an  increase  of  2.338  over  1910.  j  plant,  it  i.s  expected,  will  soon  get* 
I’xventy  year.s  ago  Ihe  population  in  under  xvay  and  cxcavat’ons  for  the 
Port  Arthur  xvas  15.681.  Iloundalion  have  been  romplcled. 


BRITISH  COLUMBIA!'  ~  ,  ,  , , - TT^ - = - ; - 

UNEMPLOYMENT  I  of  AlontTecil  New  Executives 

PROBLEM  PASSES  I 

But  Insurance  Scheme  Has 
Cost  the  Province  Some 
893,000,000 

MANPOWER  SHORTAGE 

Specisl  C'orrefiponileBce 

Vancouver.  —  British  Columbia 
officially  said  goodbye  to  unemploy¬ 
ment  rel-cf  insurance  last  week, 
thus  writing  the  final  chapter  to  an 
oxceed  ngly  costly  program  that  was 
carried  on  here  in  the  depression 
jears. 

I'nemploymcnt  relief  in,  British 
Columbia  has  cost  some  $93,000,000 
during  the  past  twelve  years.  At 
British  Columbia’s  rate  for  relief, 
the  United  States  would  have  spent 

.St.3.000.000.0CO  on  Works  Progress!  mm — it t-ju' "a'lBjauMMiiyB 

Adminisiralion  during  the  same  per- I  B.  C.  G.IRDNER 

lod.  and  it  is  an  interesting  coinci- 1  GEORGE  W.  SPINNEY  ,  ,  .  HUNTLY  R.  DRUMMOND 

(Icnce  that  WPA  was  discontmued  at ,  !  P^sal  of  the  Dominion  government , 

pract'cally  the  same  time  as  B.C.  |  meeting  of  the  board  of  di-  “S  chairman  of  Canadas  First  Vic- 1  ponsibilities  of  an  assistant  general 

•scrapped  its  unemplovmcnt  relief '  *’PCtors  of  the  Bank  of  Montreal.  toO’  Loan,  and  sub.sequently  as  chair-  |  manager  of  the  bank.  He  served  over- 
setup.  '  |Hunt:y  R.  Drummond  was  elected  man  of  the  National  War  Finance  i  seas  in  the  last  war  with  the  43rd 

'I'he  rca.son  for  British  Columbia’s  of  the  board  and  G.  W.  Commiftee.  which  organized  the  Se- 1  Battalion,  Cameron  Highlanders  of 

decision  to  drop  the  program  was.  |  Spinney  was  elected  to  succeed  hhn  ernd  and  Thii'd  Vic.ory  Loans.  Tire  j  c!3nada.  He  was  twice  sevei*elj 
of  course,  the  same  as  that  which  I  president.  The  two  vice-presidents,  organization  and  direction  of  these  j  wounded,  was  awarded  the  Militarv 
actuated  the  United  States  in  letting !  Mojor-General  The  Hon.  S.  C.  Mew-  campaigns  have  necessitated  his  ab-  pi-oss  and  v'as  second  in  command 

WPA  come  to  a  natural  end.  The  i  bum,  C.M.G.,  and  W.  A.  Bog,  Were  scnce  from  the  bank  at.  long  inter- j^-s  Battalion  when  the  armistice 

plain  fact  is  that  British  Columbia’s  |  re-elected,  and  B.  C.  Gardner  was  'als  over  the  past  two  years.  came. 

industries  are  thriving  and  unem- 1  aptx)inted  general  manager,  to  sue-  B.  C.  Gardner, ’who  succeeds  Mr  I  Huntly  R.  Drummond,  who  relin- 
ployment  is  practically  nd.  I  cced  G.  W,  Spiiuiey.  Spinney  as  general  manager  of  the  1  quished  the  position  of  president  of 

No  UncmploymeJit  Now  I  George  W.  Spinnev  who  succeeds  ^  ^  native  of  Bristol,  England  the  Bank  of  Montreal  and  was  elect- 

From  tho  depths  of  the  depres- Huntly  R.  Drummond 'as  president,  of  but  except  for  three  eventful  year.‘  cd  chairman  of  the  board  of  direc- 

.<011,  which  was  chiefly  notable  in  I  the  Bank  of  Montreal,  has  been  gen-  ^^rs,  has  been  a  director  of  the  bank 

the  early  1930’.s,  British  Columbia  eral  manager  of  the  bank  .since  1936  fbc  last.  3b  for  thirty  years  and  w^  Mce-presi- 

lia.;  pa.sscd  from  the  point  whore, Born  at  Yarmouih.  N.S..  fifty-three ; of  his  life  In  banking  service  j dent  from  1927  to  when  he 

thousands  of  men  and  women  verciyears  ago,  he  entered  the  bank  In'iV  [be  United  States  and , .succeeded  the  late  Sir  Charles  Gor- 
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al  Ne^  Executives  “1108 

at  csetv  executives _ 


on  tHo  rciici  rolls 
where  manpower  is 
most  serious  shortage 


'branches  at  Edmundston.  Quebec  I 

Hamilton  inrf  xrontvpai  on  I  to  Canada  m  1906  to  join  the  1 1905  to  1910.  It  is  interesting  to  note 


for  men.  Women  arc  today  work-  in  1928  as.sistant  general  manager.  In  “wm,  m  u  is.^ugar  manuiac.uimg  comi.amcs,  m 

ing  in  sawmills  and  planing  mills,  in' 1836.  at  the  age  of  forty-seven,  lier‘^“!!i''^’  ^^“"trcal  and  he  i which  he  ultimately  succeeded  hw 

newsprint  and  pulp  plants  and  in'was  appointed  a  general  manager  of  various  father  as  presdent,  he  acwa.ly  be- 


scores  of  factories  where  they  pre- i  the  bank.  Col-  gan  his  business  life  as  a  clerk  in  the 

vmttcw  T^invori  mrt  i  .  umbiE  to  the  Maruimcs.  For  several 'Bank  of  Montreal.  Mr.  Drummond  i 

Tho%hiDvards  of  Br’tish  rolumbla *  a  ^  director  of  the  Sun  Life  years  he  wa*  assistant  manager  and! is  now  a  director  of  the  Canada  and; 

and  I  heir  allied  plants  oniDiov  some' John’s,  Nfld.,  and  !  Dominion  Sugar  Company  and  of  the ' 
.35  000  men  at  u?®  Consolidated  Mining  and  manager  of  the  Saint  John,  N.B.  I  Canadian  Bag  Company:  president, 

women'  The  mushroom  aircraft  in- I  Company  of  Canada.  Lim-  branch  prior  to  his  transfer  to  head  of  the  Royal  Trust  Company;  Gov-, 

dustrv  ii  emplovine  some  7  000  and  '  a  member  of  the  Canadian  office  as  .superintendent  of  Foreign  j  ernor  of  McGill  University  and  the  i 

during  the  coming  months  will  find  '  o  Branches.  In  1932  he  was  transfened  ,  Alc.xandra  Ho.spital:  officer  of  the 

work  for  a  ereat  nianv  more  ivuange  Assurance,  or  LfOnaon,  Liig-  New  York  as  second  agent  and  Quebec  Division  of  the  Red  Cross; 

^  •“  *  land.  l!afo>«  frtAt  nbarerra  nf  tbic  i  nf  iUe>. 


during  the  coming  months  will  find'y^^“™A^^ance  of  |  ‘^dra  Ho.spital:  officer  of  the 

work  for  a  great  manv  more  Assurance,  or  Lronaon,  Eng-  Ng^v  York  as  second  agent  and  Quebec  Division  of  the  Reel  Cross; 

*  wu  "  ♦  Ir.nd.  lat.er  took  charge  of  this  important  i  member  of  the  council  of  the  Moni- 

..lanpowor  Shortage  Poj.  years  Mr.  Spin-  office.  Three  years  later  he  returned !  real  -Aix  Gallery:  and  vice-president 

The  chief  industries  that  have  suf-  ney’s  services  have  been,  at  the  dis-'to  Montreal  to  take  over  the  res- 'of  Wings  for  Britain, 
fered  from  lack  of  men  are  mining  ' _ _ _ _ _ _ _ _ _ 


and  logging,  but  strenuous  efforts, 
are  being  made  to  meet  their  re-! 
quirements.  There  has  been  a  con- j 
spicuous  improvement  in  the  po.s-i- ' 
t'On  of  the  copper  mines  since  'thc| 
National  War  Labor  Board  made  it : 
possible  for  them  to  incrca.se  wage.s' 
to  levels  similar  to  those  being  paid! 
in  other  metal  mines,  and  produc- ' 
tion  will  probably  be  increased  sub- i 
stantially  during  the  balance  of  the  | 
year.  i 

It  is  reported  that  large  numbers, 
of  men  are  coming  to  the  coa.st  from  | 


The  Ottawa  "Blotter" 

-4  Record  of  Orders  Issued  By  War  Departments  -4t 
Ottawa,  Changes  of  Personuel  In  Departnieut  Offi¬ 
cers,  and  Other  Items  of  Concern  to  Business  and 
Financial  ^fen 


.branch,  has  been  appointed  a  mem-' 
I  her  of  the  Canadian  section  to  fill 
I  the  vacancy  created  by  Mr.  Shells’ j 
'  resignation,  the  departmental  an- , 
nouncement  said.  ; 


Net  Equals  22  Cents  on  “A” 
Stock  Against  34  Cents 
Year  Previous 

j  - 

I  Toronto  —  Annual  report  of  Na¬ 
tional  Sewer  Pipe  Company  for  the 
fiscal  year  ended  October  31st,  1942, 
reveals  an  operating  loss  for  the 
period  of  $7,057,  with  other  revenue 
of  $17,208,  and  after  income  I  axe.-,  i 
net  for  the  year  .stood  at  $6,151, 
equal  to  22  cent.s  a  share  on  the 
class  In  tho  previous  year 

there  was  an  operating  profit  of 
$3,599,  with  other  income  of  $12.95.5. 
and  after  income  taxes,  net  profit 
stood  at  $9,351,  equal  to  31  cents  a  ' 
share.  j 

As  no  dividends  were  paid,  deficit 
account  was  reduced  from  $182,888 
to  $176,736.  Current  assets  of  $1,-  i 
0.53.702  compared  with  current  lia-  j 
.  bilities  of  $.36,986,  leaving  working  | 
j  capital  of  $1,016,717,  a.s  against 
$1,006,610  at  end  of  previous  fiscal ' 
year.  | 

Ryland  If.  New,  jireskient.  in  pre¬ 
senting  the  report  to  shareholders. 

I  says  in  part;  “.Sales  volume  was  ! 

I  down  slightly  from  the  preceding  ! 
i  year.  Most  of  tho  i'ompany'.s  sales  : 
j  have  been  for  government  wartime 
I  projects,  while  normal  demand  has  ' 

;  been  greatly  reduced.  It  is  believed  i 
,  that  for  the  duration  ibis  condition 
I  will  continue  to  exist.  j 

i  "As  a  result  of  tlie  war,  condi-  ' 

,  tions  under  which  private  busine.«.s 
is  obliged  to  operate  liave  become 
more  difficult  an<l  complex  th.nn 
ever  before  and  it  is  most  likely  | 
that  these  difficulties  will  not  less¬ 
en,  but  will  increase  until  the  con-  ; 
elusion  of  the  conflict.” 

Mexican  Light  KarningiH  ' 

Again  Off  In  September' 

Toronto  —  In  line  wiJi  trend  in  | 
pievious  month,  net.  earnings  of  |  “ 
Mexican  Light  &  Power  Company  j  “ 
showed  a  moderate  decline  for  month  ! 
of  September,  although  gross  earn¬ 
ings  were  higher.  Gain  gross,  accord¬ 
ing  to  official  .statement,  “ha.s  beet)  ! 
caiused  by  incrca.sed  traffic  effective  '  ~ 
i’licc  June  15.  1941.’’  I 

Gros.s  of  S958.705  compared  wilii  i  ^ 
$902,319  in  September  of  1941;  but  j 
o;}erathig  cxi^iise.s  and  depreciat.ion  j 
stood  at  $655,042.  compared  with  J  ' 
$577,368,  leaving  a  decline  of  $31,288  '■  " 
in  net  eaniings  of  $293,663.  For  th.?  I 
nine  months,  net  of  $2,787,500  showed  i  '■ 
a  gain  of  SI. 049,777  compared  with  '  “ 
gain  of  $1373.597  in  gro.ss. 


.  I  ■  'jrt**  'G,'  ‘  ' 


WARTIME  CONDITIONS 

may  afiect  the  provisions  of  your 

-  WILL 


It  IS  sound  business  to  re¬ 
view  your  V/ill  at  frequent 
intervals  with  your  Lawyer 
or  Notary  and  vnth  your 
named  Executor,  thus  yo’u 
will  be  certain  it  properly 
meets  changed  conditions, 
both  personal  and  financial, 
and  that  its  provisions  are 
drawn  with  full  knowledge 
of  the  latest  Dominion  and 
Provincial  Succession  Duty 
laws. 
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Bank  of  Canada  Statement 


Big  9-Uay  Gain  In 

C.P.R.  Traffic  Reoeipls  I 

Gross  earnings  of  Canadian  Pao.-  i 
fie  Railway  Company  for  No\omb;r  1 
showed  an  increase  of  $2,207,000,  or 


period  ended  November  30  were  22.9  ; 
per  cent  greater  than  those  for  cor-  ; 
rrs))onding  period  of  last  year.  Ag-  ■ 
gregate  was  $7,188,000.  a  gain  of  $1,- 
340.000  over  last,  ycar'.s  $5,848,000. 

Cumulative  earning.s  for  the  finst 


®  Wartime  Prices  and  ’Trade  Munitions  and  Supply  announces,  showed  an  increase  of  $2,207,000,  or 

askcd  iill  tea  and  coffee!  The  new  order,  issue-d  by  Oil  10.9  per  cent,  over  the  same  month 

mo-  nn  'hov  ^  i Canada  to  take  an  inven-  !  Controller  G.  R.  Cottrello,  also  pro-  ia.st,  year.  Total  for  the  period  was 

i.,  lUo  ..o  moll  A,  In  ^  s^ocks  as  of  the  close  hibits  e.xtericw  or  interior  lighting  $22,415,000  as  against  $20,208,000  in 

places  m  ine  mins  as  wen  as  in|jj]-  business  Saturdav,  following  Uie  j  of  anv  theatre,  music  hall  or  concert  1941. 

Industriallsu' still  complain  that  reduction  in  retail  prices  of  hall  with  oil  lamps  if  the  building  traffic  rcce  pts  for  the  nine  day 

•lational  selective  service  is  not  sup-  commodities  announced  by  .s  already  connect e<l  fof  iightmg  by  ,.5^  November  30  were  22.9 

P  ving  s-uU  Lnt  men  for  the  o.sse.l  Minister  Ilsley.  electricity  or  gas.  In  case  of  a  pow- 

lial  channels  of  iroduet ion  bul  the  .  inventory  has  been  made  necessary  er  or  gas  fa.  ure,  emergency  lighting  „,,„oudmg  period  of  last  year.  Ag- 

difUcultv  is  easily  understandable  r  'n  llf  nevmiti'w?^*'^  gregate  was  $7,188,000.  a  gain  of  $1,- 

when  it  is  realized  that  the  armed  the .  reduction  in  price--  lamps  will  be  pc, m. tied.  3^0 $5,848,000. 

services  and  w  ar  "’dustries  have  j  Announcement  ‘is  made  by  the  Curauiative  earnings  for  the  finst 

already  enrolled  c'losc  to  100,000  men  I  Department  of  -Munitions  and  Sup-  eleven  months  of  this  year  total 

in  n  IS  1  o  um  la.  ,  dealers  liave  completed  their  P'y  that  G.  K.  Shells,  Deputy  Min-  ^tch  repicsents  an  in- 

Lack  of  Planning  !  inventories  of  tea  and  coffee  stock  ister  of  the  department  has  resigned  crease  of  $32.099300.  or  16.0  iicr  cent, 

'riio  cliief  trouble  arose  months  I  on  hand,  they  will  be  prepared  to  from  Ih.?  Canadian  section  of  the  ever  the  1941  figure  of  $200,242,000. 

ago  when,  through  lack  of  plamvng,  |  fill  in  application  forms  for  compen-  Canada-U.S.  production  committee,  according  to^  figures  compiled  from 

some  of  the  more  essential  Indus- 1  sation,  the  board  announced.  The  ‘'L’.  Shells’  place  as  chairman  of  the  company  s  report.s. 
trios  such  as  mining  and  lumbering  ^  foims  will  be  distributed  to  all  deal-  !  the  Canadian  section  will  be  filled  !  - - 

were  allowed  to  be  drained  of  ex- lens  by  mail,  and  when  completed  are  L"-  J-  Carm'chael,  co-ordinator  of  Goo<l  bools  arc  essential  to  the 
poricneed  men  without  regard  for  to  be  sent  to  the  Prices  Stability  protluclion  for  the  .Munilion.s  De-  comfort  of  our  f.ghting  forces.  They 
their  future  needs.  '  Corporation,  Ottawa.  '  partmeiit,  and  E.  J.  Brunning.  direc-  cost  $4.80.  Twenty  Wat  Savings 

Farmers  from  the  prairies  mayl  <•  4.  ’  4.  tor-general  of  the  Department’s  Stamps  will  buy  the  boots  and  a 

lielj)  the  mines  to  .some  extent,!  An  order  of  t.he  Wartime  Prices  ammunition  and  gun  production*  ball-bearing  for  a  Valentine  tank! 

nfihough  lliero  is  no  guarantee  that  I  and  Trade  Board  ha.s  been  issued  to  - - --  "  -  ' 

they  will  not  be  required  where  |  the  bread  and  bakery  products  indiis- !  t  TO  4.  J  CL  ^ 

tlicy  came  from  next  spring,  and  |  cry  specifying  that  no  distributor '  LYICTCUSC  ITI  \^llTTCYlt  L»0(XTIS  OflOlVtl 

obviou.rty  they  are  at  present  unable  . sliall  operate  an  automotive  vehicle!  _  1  TX  I  T  I 

to  gipe  as  efficient  wrvice  in  the i for  delivery  purposes  unless  the  total!  jpOY  Chartered  BankS  Itl  (Jetober  I 

more  or  less  specialized  industries  of  .  sales,  exclusive  of  discounts,  by  such  1  * 

the  west  coast  as  the  sk*11od  work- i  vehicle  in  each  week  amount  to  no;  i  - - 7  ^  I 

to  give  as  efficient  service  in  the  ies,  than  S225  and  in  the  case  of  a  Construction  of  the  recent  trend  in;  Dominion  govcnimcni.  deposits! 


South  African  Gold  Out« 
put  Maintained 

Ottawa  —  The  rumors  of  a 
change  in  the  South  African 
goveniment’.s  policy  in  respect 
to  gold  have  been  denied  by  the 
Minister  of  Mines,  who  has 
stated  that  gold  production  is 
to  be  maintained  a-.,  its  present 
level,  according  to  a  report 
from  J.  C.  Macgillivray,  Cana¬ 
dian  ’Trade  Commissioner  at 
Cape  Toira. 

The  report  states  Unit  tho 
output  of  the  Transvaal  gold 
mines  for  the  first  half  of  1942 
was  7.156.847  fine  ounces  val¬ 
ued  a;  .C  60.117.515,  in  compari¬ 
son  with  7.107.501  fine  ounces 
valued  at  ,“59.703,008  for  the 
eoiTcstKinding  iicriod  of  the 
preceding  j-ear. 


!  ’file  weekly  statemciu  of  the  Baiilv  of  Canada  as  at  D  'ccmljcr  2.  194.', 

!  show  an  increase  of  $839, Ufi  in  total  a.sset.s  compan  d  wiili  the  previous 
I  week.  Sterling  and  U,S.  Fuiid.s  declined  by  $2. .5.39  wliile  there  was  a 
I  reduction  of  $1.7.5,;.519  ,n  total  investments.  Gtlier  asr-ets  were  higher  by 
i  $6,583,629.  ’Total  deposits  were  lower  by  $5,lS9.9lo  while  eircnlation  was 
!  higher  by  ,$l,  ;  j  l.518. 

I  Compared  with  a  year  ago  total  asset-s  ro.se  .<222. .''16,88.1.  Sterling  .and 
j  dollar  holding.s  declined  .$133,.332,053  w  liilo  investments  showed  an  adv  ance 
!  of  $3.57,003.848. 

i  Comparative  figures  for  last  week  and  year  ago  follow; 

1  Dec.  2,  '12  Nov,  2.').  32  CtTce  in  week  Chire  In  vevr 

I  .iSSKTS—  S  .s  .$  $  ■ 

It.  Reserve- 

tlotd  ooiji  hultieu  . 

[  Sltver  bullion  .  .......  .  ..  ..! 

j  Storting  and  U  S.  Fund .  502  903  .VCO.l'iG  —  2.530  — ;33,352.053 


Totat  . . 

3.  SubMdlary  Coin  . 

4.  Advance  to  Saving,?  Bank.?  . 
6.  Investonts — 

I  la)  Do.  3;  Prov.  th.  torn."' 
I  (b)  Dcm.  Svcui'-tio?  . 

’  Tot,.! ;  . 

;  7.  Bank  PreinLso.v  . 

Is.  .Ml  oth?r  . 

I  'rotal  .  . 

i  I.I.\BII,ITIKS— 

|l.  u.aplt.ai  p;i;d  up  . 

,  2.  Rest  fund  . . 

;  3.  Notes  In  circu'.aiioii  . 

'  4.  Deposit..^ — 

j  l.ai  D.)mlii;on  . 

ibl  Chartered  banks  . 

I  ic.  Provincial  .  . 

‘  (d)  other  . 

I  'I'otat  . 

,5.  i.iabUlties  . 

I  Alt  other  tiab'Uties  . . 


500,90.5  50:i.4:’.6 

8'’,fi.25  Itl.sni 

2  250.tH)U  3.2:-O,0tH) 

779  9.30.  trn  7K8  9'>fi,10» 
205.253  219  20vl.70t.115 

984.933.1:90  9S9,tjj  i  .2  1  j 
2.218  C92  2,222.988 

16.550  020  9.960.091 


2.550  —133.3.52.055 

13.119  —  193, t!3 

1.030,000  2,250,000 

9  305.024  ;  372.530.181 

4,5.52.  tot  —  35,326.331 

4.753.519  -- 357,005  8.3 

5  296  —  503.407 

6.585.629  --  3.123  206 


i.wo.bb't.iya 

839.403 

-1  323  8:6.883 

S.tKVl.WH) 

1  Oi) 

66.i.376  9C3 

4,144.5:8 

1.332.796 
-  200.234.503 

2i;.U.>3  1*75 
C!oj,702. 549 

■  4.033.953 
—  9.827.677 

--  :i0.07;t.548 
■  37.536  426 

—  383.180 

r  19  461.837 

317  622,206 

—  5.-430  910 

-  16,924.765 

13.033.321 

,  1,875,795 

—  3.801  82  ) 

.003  506,60!  1.005,607.393 


For  Chartered  Banks  In  Oetober 


GUARBIAKS... 


10  give  as  efficient  service  in  the  than  S225  and  in  the  case  of  a!  Const.ruciion  of  the  recent  trend  in;  Dominion  govcnimcTii.  deposits 
spines  wlio  wei'c  allow  ed  to  accept  j  horse  drawn  lehicle  not  less  than  I bank  flgui’cs  is  sho\vn  in  |  were  nearly  double  those  aC  end  of 
high-pay  jobs  in  shipyard.?,  aircraft  |  $175.  montlily  Svatemeist  fi'om  O-tawa  as  l  ps’cvious  month  aiid  amounted  to 

factories  and  other  war  plants!  Effective  date  of  the  order  is  Dc-  >i*'  of  October  31st.  Deposits  j $184,996,608  but  were  about  $35,250,- 

months  ag-.  cembor  28.  1942,  so  that  bakeries  will  ^Sain  showed  expansion  for  month  000  lower  than  in  October  la-st  ycar; 

’The  government  will  probably  have  whatever  advantage  tliere  may  under  review,  as  did  value  of  securi-  demand  deposits,  at  _  $1,609,058,654, 

have  to  de7;ude  before  long  whether  be  for  the  Christmas  trade  in  oper- I  ties  held.  A  departui-e  from  the  I  showed  a  gain  of  $72,250,000  as  com- | 

it  is  not  more  important  for  the  a;.ing  under  their  existing  deliveiw  ti-end  was  i-cvealed  in  cun-ent  loans,  spared  with  previous  month  and  were 

experienced  logging  camp  bucker  or  IsLrtems  before  making  adjustments  however,  total  of  which  showed  an  up  $473.5  millions  from  October  194_1; 

fallor  or  hook-tender  to  return  to  that  mav  b°  required  to  comply  w'th  bicrease  from  end  of  September.  1  while  savings  deposits,  a-  $l,708.73o,- 

ihe  woods  rather  than  stay  in  the  I  th?  udminiitrator's  order.  *  Total  net  liabilities  on  October,  999,  were  down  about  .$39.5  millioas 

shipyai'd  or  even  in  the  army.  And  I  The  order  is  a  general  one  andis^^t  statement,  at  $4  077,554,031.  wevelfrcm  September  and  were  $117  iiiil- , 
the  samo  would  apply  to  tho  expert-  '  ,„akes  no  prov  sion  for  zones  or  dis- 1  about  $126  millions  in  excess  of  fig-  |  hens  greater  than  in  October  last . 

onced  underground  miner  who  may  I  o  that  the  respective  dollar  jure  at  end  of  September  and  reveal- jocar.  .  j 

now  be  learning  tho  rudiments  of  nno'a?  of  4225  and  S175  anmr-  cd  an  increase  of  about  $34.9  m.l- ;  Deposits  w.th  Bank  of  Canada  ui- 

asscmbling  airplanes.  i ’iitiv  aioulv  to  the  whole  of  the  Do-iho*'‘s  as  comioared  with  the  end  oficieased  over  $58.6  nulUons  from  pre- 

Thc  appointment  iart  week  of  an  nhn'ion  However  t.h»  o-der  does  pro  'October  1941.  Aggregate  first  line  re- |  viou;;  montJi  and  were  up  73  millions 
emergency  coal  production  board  i.s  vide  that  exemptions  mav  be  erant- 1  serves  of  $686,280,786  were  $57  mil-jfi-cni  October  1941,  while  securities, 
expected  to  bring  some  relief  to  the  bv  the  admhiLstrator  In  WTitin-'  halts  greater  than  at  end  of  previous  I  held  showed  an  expansion  during  the  j 
ecal  mines  of  British  Columbia,  ^  ...  ...  ..  month  and  about  $125.5  millions  I  month  under  review  of  $39  millions  1 

whei-e  production  has  been  lagging!  Camda  U  facine  a  “serious’’ ^ higher  than  at  end  of  corresponding  i  to  $2,378,936,068  and  were  $73.6  mll- 

in  recent  months  but  authorities  I  gb^vtage  of  fats  and  oils  for  war  in-!  nwnth  of  last  year.  Ratio  of  fU-st.  I  lions  greater  than  in  Oc’v^ber  last , 

SUCH  as  Dr.  John  F.  V\alkcr,  deputy ;  °  necos-sitatin''  an  immediate  Line  reserves  to  net  liabilities  was  year. 

minister  of  mines  for  this  province,  |  nLion-wide  salvaee'’  camoai'^n  for  1 16-83  per  cent  at  end  of  October  CuiTCnt  loans  in  Canada  amounted  1 

wonder  how  the  situation  can  be  im-|  ^  must  last  for  'agains.  15.92  per  cent  at  end  of  pre-  to  $1,007,598,156  and  were  $29.5  mil-  I 

proved  greatly  unless  the  men  are!  Jbe  duration  of  the  war  it  was  an-  ! ceding  month  and  16.35  per  cent  at  lions  greater  than  at  end  of  Septem- 

/iffnrjorl  hicrVior  ivncroc  '  1  *  I _ ?  -r  I  hof*  i 


offered  higher  wages. 

’The  fact  that  coal  miners  were 


nounced  here. 

The  drive,  being  launched  by  the 


!  end  of  October  1941. 


.,  ,  ,  ,  I  iiic  urive,  iieiiig  lauiiciitu  uy  liiiv 

."derably  less  than  salvage  division  of  the  LtABitiTiEJ- 

.sb.p.ia.d^wbrkcrs  ar|d  yet  were  RO' i  services  department,  was  an-  Circ-jiotion  . 

in  simultaneous  statements  "r’c’cTcm.^,- 


led  to  a  costly  “slowdown"  at  Island 
nr nes  during  the  past  few  weeks. 

•So  far  tile  most  effective  way  of 
getting  men  into  the  essential  in- 
<lu.str;o:j  has  been  to  pay  them  more. 
'The  aircraft  spruce  ’  organ’zation 
found  that  was  necessary  to  nian 


by  Charles  LaFerle,  national  sal-  j  provincial  . 

vage  director,  and  Mrs.  Phyllis  Dsmand  . 

Turner,  oils  .and  fats  admin’istraton  i  -  Canoda' ' 

Mrs.  Turner  said  the  shortage  ,s  gy  Banks  abread,  exci.  u.K. 

so  serious  that  war  industries  need  Bills  Payable  . 

a  minimum,  through  salvaged  fats  |  ngt^iinies . 


Oct  3Ist,  1942  Sept. 30, 1942  Oct.31,1941  Oct.31,1940 
5  5  6? 

70,067,807  71,296,144  82  243,767  9),624,7S'3 

134,996608  94,914,963  220,296  198  176,379,870 

101  101  643  116,216,386  64, 433, ‘334  30,o9,,Z(]2 

1  309,058  654  1,526,786,001  1,135,52,2,582  9-11,278.748 

1708  732,999  1,743,248,134  1,591,700,076  1,599,463,510 
528  345  413  517,971,119  460,130,348  405,30/. 597 

33,415,136  33,332,8:6  28,948,220  25,900,912 

.  52,788  I 


Ihe  Queen  Charktte  camps  and  the  ^  ’  „.bich,  deduced  to  per 

wage  ceiling  was  punctured  to  ^-r-  ^^bout  one 


,  .  ^  I  To  emphasize  the  seriousness  of  N'otos  cf  Bank  of  Canoda  — 

maximum  basic  rate.  drive  Mr.  LaFerle  said  in  his  Deposits  with  Bk.  of  Canada 

Similar  action,  although  not  so  announcement:  c°an‘"aVXT'LanV  abroad !  I 

dra.sric,  had  to  be  done  m  the  copper  ,.,^.bis  just  another  brief  ux.  Baian:-  . 

Ill  lies  to  build  up  tlicir  depleted  (*3nipaigii,  with  a  spurt  to  be  put  on  Due  by  banks  oprood  oxci.  U.K 

labor  reserves.  It  may  have  to  be  j-qj.  ^biys  or  weeks  and  then  To'nl  Rcse.ves  . 

done  on  the  farms  of  1*  rasvi  Valley,  i  Thp  camnaisn  must  be  !  Ratio  . 


aone  on  inc  larms  oi  r  raser  vaiicy,  j  dropped.  The  campaign  must  be  |  Ra‘t?o  . 

Wiierc.  there  has  been  an  alarming  sustained,  right  across  Canada,  in  ,  SECOND  RES£RVt_ 
drill  of  workers  to  the  city  fac-  every  household,  hotel  and  restau-  co^;“"io'|ns ’in  Canada .  . 

tones,  resulting  in  the  wholesale  j-ant  from  dav  to  day  for  the  dura- 

.slaugliter  of  dairy  cattle  and  neglect  t;ion  of  the  war.’  second  reserve  — 

of  otherwise  productive  fields.  1  ...  *  *  !  -  '■9^!'** —  ■  j 

General  authority  for  these  nidus-  qj  aij  ag  a  substitute  for  elec- I  Current  loans  in  elsewhere, 

tries  to  increase  wages  is  hardly  tricity  to  light  store  windows,  show  !  rtr  ' 

likely  under  the  governments  wage  advertising  signs  or  decora-  ^°°rle  Loans  • 

ceiling  policy,  but  there  is  a  strong  |  tive.  ornamental  or  outline  ligluing  I 
expectation  that  it  may  be  neces.?3ry  I  ba.g  been  prohibited  in  power- !  ^  . 


Ca!l  loons  in  CancKia, 


LOANS— 

Current  loans  in  Canada. 


necessary  in  the  form  of  subsidies. 


4  285.718,260  4,108,985,068 

3,583,297,045 

3.30!,51S,4-’0 

158,164,329 

157,394,537 

154,648,434 

l31,/65,24£ 

4,077,554,031 

3,931,590,531 

3,428,543,61 1 

3,169,753,222 

8,819,783 

9,747,986 

9,437,51  1 

10,140,955 

101,913,903 

112,638,975 

86,421,782 

82,47/,!  35 

304,627,639 

246,016,681 

231,791,351 

221,630,804 

44,037,199 

41,886,238 

33,721.058 

28,835,534 

58,495,971 

57,608,257 

45,653,550 

2 '9  S«0 

16,669,724 

18,059,024 

2330:.  2.16 

6,4M,S3I 

151,717,167 

143,217,142 

131,339,089 

154,48  6,980 

686,280,786 

629,184,303 

$30,696,547 

543,550  279 

16.838o 

I5.92O0 

16.35<?o 

i7.i9"o 

2,378  936,0oS 

2,539,890.190 

1  642,839,373 

1, 529,539,.=  50 

24,681,7.34 

26,561,296 

37,432,281 

40,9:5,817 

2,403,617,302 

2,365,451,486 

1,580,501,654 

1,57P.4’3,167 

1,007,598,156 

978,147,745 

1,14/5,857,108 

1,024,27.8,283 

1  12,975,750 

115.557,831 

131,919,945 

124,247,970 

4,000.092 

4,503,001 

8,392,059 

13,967,670 

65,170,420 

739 

77,826,714 

99  965.173 

3, 95-1. 435 

4  079,664 

5,165,942 

7,j6i,4 : 3 

1,194,698,853 

1,169  927,4'0 

1  370  161 ,828 

1  770.9 ‘1,530 

145,500,000 

145,500,000 

145,500,000 

M5,50'',COC 

134,750,000 

134,750,000 

133,750,000 

I33,750.0(;0  1 

•  The  careful  words  of  wills,  policies,  contracts  and  other  permanent  records  are 
held  safe  and  beyond  dispute  when  inscribed  on  the  impressive  surface  of  Superfine 
Linen  Record  bond  paper.  Fashioned  from  clean,  new  rags*  this  finest  creation  of 
the  paper  makers  art  will  withstand  the  toll  of  years  and  the  dry  rot  of  vaults.  Since 
1862,  leaders  of  finance  and  industry  have  regarded  superfine  paper  as  the  guardian 
of  vital  words  and  statistics.  For  business  letterheads,  Superfine  Linen  Record  lends 
weight  to  words,  creates  confidence  and  commands  respect. 

*Th«  b«0t  papers  ac«  m*^d«  from  tags 
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THE  FINANCIAL  TIVt’ES,  MONTREAL,  DECEMBER  11,  1942 


VITAL  CHANGES 
WAR  INSURANCE 
PLAN  ANNOUNCED 


Insurers  to  Get  50  I*er  Cent 
Refund.  I’ro  Rata,  From 
Rainnee  in  Fund 

ftl’ILDING  OR  CONTENTS 


May  Re  Insured  as  Relaxation  ,>.'5 
fif  AIl-or-Nothins;  Principle 
—  Response  Relow  Expccta- 1  ,  . 

lions 


Taking  cognizancR  of  cnl  cibiii  in 
connection  with  cc/Lain  fea.ine.'  of 
the  war  risk  insurance  scliciiic  and  of 
a  response  to  the  government  msm  -  | 
ance  plan  which  admittedly  has  fal¬ 
len  short  of  expectations,  t.he  Depart¬ 
ment  of  Finance  at  O.tawa  has  an¬ 
nounced  changes  which  have  been  | 


Bank  of  Commerce  Appointments 


WAR  INDUSTRIES 
NEED  LESS  CASH 

Borrowings  in  the  United 
States  Are  Much  Less  Than 
Had  Been  Expected 


]  also  .somewhat  odd  that  people  I 
should  attack  the  rise  in  stock  e.\- 1 
change  values  without  going  any  | 
deeper  into  the  matter  —  it  is  like ' 
{  threatening  to  cut  off  a  rheumy  j 
arm  without  inquiring  into  the  j 
causes  of  the  rheumatism. 

As  far  back  as  October,  1940,  1  ‘ 
contributed  an  article  in  these  col¬ 
umns  entitled  "Why  Markets  Have 
Been  Rising.”  I  gave  three  reasons 
for  the  rise:  (a)  the  technical  con-  [ 


Dividend  Declarations 


Auiie  (Jliivc  WoiUs.  I'rcf _ 

Affiiuw.SurpasH  Shoe  Pref.  . 
AtnaltfunmlCfl  lJU'ctric  Corp. 

Ansflo-Huronlnn  lAj . 

Asbeatos  Corp . *. . 

Do  extra  .  . . . 


The  needs  of  the  I  dition  of  markets,  shortage  ol  ’  Assoc.  Breweries,  co 


]  nalion’5  war  induslrie.s  for  working  stock,  etc.;  (b)  the  fact  that  our  I  v «  • 

I  cai-h  appear  to  be  lessening  rather  taxation  policy  made  capital  appre-  HnrVor^i:iifs 
than  incre^ing  at  a  I  mc  when  cialion  attractive  and  increased  cur- 1  Barber-EUis  of  can.  Pref.  . 

production  is  still  undergoing  con-  rent  gross  income  a  matter  of  little  I  ^.**‘*’  . 

biant.  growth.  There  is  one  sub-  importance;  and  (c)  t.ie  fact  that  I  Beatty”  Bros  YAT*  •■a’  "coii 

.Slant  al  reason  for  th.s  phenomenon  t^e  public's  "liquidity  preference”  Oo.  sn.i.'  Pref . 

By  memns  of  “progress  p»yments”  i, ad  been  satisfied,  by  which  I  meant  !  curiM.oiii  con.  .... 

received  on  government  war  con-  .....u  u,„i,  . 

tracts  the  moniifarturine  industries  ^ bank  depos.ts,  -  Btu  Teleplione  co . 

tracts,  me  manuiaciunng  inaustne.,  ^  jyming  securities !  Kerens  itiver  ttinus  . 

arc  recovering  theif'  cash  outlays  at  .  .  u’hicli  had  been  felt  so '  "■'”  P'ef 

•s  much  belter  pace  than  was  be-  ,  ®  'V  j  t  '  Kraziiian  r.  i..  &  r.  pref. 

lieved  possible.  ‘  strongly  in  May  and  Juno,  1940,  no  Brazilian  t.  i,.  &  p.  com. 

Manufacturers  still  believe  operated,  fo-day,  all  three, 

it  is  important  to  have  a  know,,  I  ..fPP'y  .  "Yi’  greater  ! 

supply  of  cash  available  at  all  fhcre  is  then  no  mystery, 

times,  however,  and  the  s  ze  of  the  !  purchases  for  capital  apprecia- 1 
producer  appears  to  have  little  to  !  ®re  increasing.  The  mystery  : 

do  with  this  belief.  There  are  manv  rnould  be  if  they  didn’t.  You  can- 


A.  K.  AR.SCOTT 


objectives  both  as 

premium  chjir??d  foi  »  ,  ,  .  ‘  ,  j  ^  tuatiun  i»  lo  nu  luunu  lii  mv  r eu*  vviinout  cveniuaiiv  causinc  securiiy 

the  all-or-nothing  principle  wh  ch  ,  In  ilu-  la.st  three  Victory  Loan  campaign,^  Mr.  Ar.scott  acted  as  Chairman  ^  Reserve  System’s  figures  for  values  to  rise  and  purcLses  for 

was  a  feature  of  the  original  plan.  |  of  the  Ontaiio  section  ol  the  Na.ional  W ai  finance  Committee.  A  nati\C|  jqj  citigg^  showing  a  steady  down-  capital  appreciation  to  increase. 

The  announcement,  made  by  tbe  '  of  U  alkorton,  Oniano,  Mr.  Arscott  entered  the  Bank  there  as  a  junior  in  ,  „.ard  trend  in  comrnerc'.al.  a'gricul- 
Hon.  J.  L.  Ilsley.  Minis.er  of  Finance.  1 -Vovember  IDtti  and  served  at  many  branches,  including  London.  Mont_-  !  ,ural  and  industrial  loans  since  last  «  "ar-flme  Speculation  Bad. 

TV  Inch  also  defines  the  attitude  of  the  I  real  and  Sherbrooke,  until  h-  joined  the  head  office  organization  in  1913.  '  Spring.  Reguialion  V'’  borrowings  speculation  bad  in  war-lime? 

got ®i*nment  regarding  pavmcut  of  .  VIi.  Stanley  31.  Wodd  has  been  a^ipoinlcd  general  manager  of  the  bank,  would  be  included  :n  th.s  classifi-  gQ  Cgj.  gg  p  causes  any  harm  lo 
war  hazard  claims  under  certain  cir-  j  in  succession  to  Mr.  Aiscott.  Mr  VVedd  entered  the  bank’s  service  in  1905  j  cation.  ^ny  other  suggestion 

c.tmsunces  in  which  llabilitv  under  !  ae' a  jiin  or  clerk  at  Ualkcrton.  Ont.  He  had  c.xperience  at  .several  points  I  In  March,  "tominercial  'cans  j  If  the  s-rvices  and 

the  contract  has  been  in  doubt,  reads  ,  m  various  po.sts  in  Ontario  and  as  assistant  manager  at  Sherbrooke.  Quo,.  ,  amounted  to  $6,976,000,000.  the  high-  munition  workers  feel  that  a 
•>,  fnilnws-—  as  well  as  inspector  and  chief  inspector  at  head  office.  Toronto.  Jn  Janu-  i  est  in  many  years.  On  Nov.  25  the  n.-unt-  thoir  fnr. 

'  _  ;  .  .  ..  _  lar..  1017  -j cl  n f  o-z-nornl  r,,  o  n  n  n.«r.  Ilnfril  gfi  Vd  t  000  OOfl  a  Hpelillo  nf  peOp  C  BFC  maKing  lOCir  lOr 


without  eventually  causing  security 
values  to  rise  and  purchases  for 
capital  appreciation  to  increase. 

Is  War-Time  Speculation  Bad? 

Is  speculation  bad  in  war-lime? 


morale,  yes.  Any  other  suggestion 
is  poppycock.  If  the  services  and 
the  munition  workers  feel  that  a 


as  follow.s' _  I  'veil  as  uispeeior  ana  emei  iiispecior  ai  nean  ouiee.  loionio.  iii  uanu-  i  esL  in  many  ycaio.  wn  i>uv.  dj  vne 

*  "Tlie  scheme  has  been  in  opera-  |  ®''y  lie  was  appointed  assistant  general  manager.  j  total  was  $6,241,000,000.  a  decline  of 

ton  since  the  15. h  of  September., - -  - - - - -  j  S  <33  000.000  at  a  Ume  of  rising 

1342,  and,  during  the  six  weeks  to  the  c'.-No.hins  ’  principle  may  secure  tlic  , about  the  meaning  of  the  word  "con-  |  .  ,  PT 

end  of  Octoixr  1942,  19.000  policies  ^  cenefius  cf  the  modification  an- '  '  sub-paragraph  Mvi  of  vt*ainpd*'*^i  '.;p'^from^*a *^low  mark^^of  !  Serous.  'There  is 

we.e  ‘^'■e'i  for  a  total  value  in  excess  nounced  today,  if  he  washes.  ;  definition  of  war  damage.  It  ha.s  !  ^.TOO  OOaMO  m  Februarv.  1939.  Jection.  True, 

raiu'rfg  appro-ximateh^  .  -surscsied  that  a  truck-load  or  The  best  Post-depression  fiiure  was  |  clas_sical  J_usti_fica^^ 

Whm  allo\*ancc  is  m^de  for  ihe  el-  suggested  in  ceriain  train-lead  i.s  not  a  concentration.  I  54,6-6,000,000  in  December.  19v>i. 

Sc  of  life  F!4e  ConTinlatiL  2-  Tdiarter.,  that  a  teclmical  intevpreta-  d.:  not.  believe  that  such  suggestion;  - — 

card  to  owner- occupied  dwelling-  tne^  aefmition  of  war  damage  ^  justif  ed.  You  have  my  assurance  October  Retail  Sales 

hous-’s  this  represents  a  fair  res-  Canadian  Act  might  pietent '  the  government  would  not  be  .  t  4  n 

non'e  o  the  government  scheme  ftom  recovering  due  lOiij-ciined  to  take  any  narrow  or  tech-  Show  Gain  Of  14  P.C. 

pon.e  ,0  inc  oO\eriimciu  sviicmt..  ,  ,  hl.-ipk-nut  i-.-xr-in;  inn?  _ ,  _ _  ...  _ . 


tunes,  and  if  their  efforts  deterior¬ 
ate  because  of  it,  then  stock  ex¬ 
change  speculation  would  bo  dan¬ 
gerous.  There  is  no  other  valid  ob¬ 
jection.  True,  the  normal  and 
classical  .justification  for  speculation 


■'ll  ha.s  been  suggested  in  certain  tj-  ain-icad^.s  not  a  concentration.  i  54.626,000,000  in  December.  1937.  |  largely  disappears  in  war-time.  But 


quarter.-,  that  a  teclnncal  intevpreta-  q,,  jjgt  believe  that  such  suggestion: 


iion  of  the  definition  of  war  damage 
in  the  Canadian  Act  might  prevent 


:s  justif  ed.  You  have  my  assurance 
'that  the  government  would  not  be 


have  been  issued  since  the  end  of  Oc¬ 
tober. 

However,  it  Ls  fair  to  say  that  the 


was  the  oircc;  result  cf  or  actually 


u  loss  of  this  type.  "Concentration”  |  Ottawa  —  Retail  sales  in  Canada 
vould  be  interpreted  in  the  realistic  ^  during  October  as  reported  by  the 
ense,  having  regard  to  the  type  of  ;  Dominion  Bureau  of  Statistics  show- 


- — -  I  equally,  the  real  dangers  of  a  spec- 

.  1  „  D  ,  -I  t-  1  i  ulative  boom  in  peace-time  —  the 

October  Retail  Sales  I  expansion  of  credit  and  of  con- 

SllOW  Gain  Of  14  P.C.  j  fidence  —  also  disappear.  Does  the 
_  I  war  finance  programme  suffer? 

va  —  ReiaU  sales  in  Canada  of  an  equity  puts 

n,.inh^  hv  th^  Seller  in  funds,  and  the  .seller 

■Pi.,. 1,011  fif  csfflHc  i/ic  cii,-.!,,  must  reinvest  or  keep  the  money  in 


re;,ponsc  to  thc**.sche:ne  lias  not  been  •  action  taken  in  combating  ;  ,„uiiitions  involved  in  the  explo.sion.  ;  cd  an  increase  of  13  per  cent,  over  r*’'^  bank;  sooner  or  later  the  gov- 

Ps  aVhad  Pos-  «•’  For  example,  the  explasion  of  a  I  those  of  September  anS  an  increase  !  takes  what  it  needs.  A 

.siblv  this  is  due  to  the  favorable  tinn  'Pa^suies  taken  under  prepe;  aiiihoi-  single  shell  at  a  coast-guard  battery  lof  14  per  cent  over  October,  1941,  1  ,,  'yarkets,  '"deed, 

o!  events  ;n  recent  weeks.  It  would  be  the  spreading  ot  or  to  v.  fuild  not  be  regarded  a.s  the  expio-  I  while  the  level  of  trade  for  the  first  {"^tifies  the  government 

a  mistake  if  recent  war  news  were  ‘^'"gaie  ilie  con-sequences  of  aamago  jIqh  of  g  "concentration  ’  of  rauiii- ‘  ten  months  of  1942  was  15  per  cent  "t  'yi^f  an  even 

a. lowed  to  give  rise  in  Canada  to  any  ‘-‘‘"-'^d  by  enemy  action,  or  precau-  -o).,.,.  but  the  e.xplosion  of  a  muni- j  higher  than  in  the  same  period  of  I  Y-rput,.  »  nil.,  to 

false  .?ensc  of  immunity  from  war  ■'■*°“ar,v  oi  piepaiaioiy  measures  ^a-  fjo,)  do-op  or  truck-load  of  shells  go- 1 1941.  ;  Does  speculation  ueate  a  title  to 

damage.  No  one  knows  when  or  how  ‘^£'1  ""oer  proper  auiliorny  to  pre-  ,j,g  supply  that  coast-guard  bat- i  Unadjusted  indexes  of  sales  on  the  j  ®y  “^®‘'’p®  y®Y°^ 

the  enemy  mav  s  rike,  or  what  expio-  “!'  attac,..  oi  the  expio-  c-y  ^-Quld  in  my  opinion  be  regard-  ;  base  1935-36  equals  100  stood  at  174.0  i  ^ources .  Rubbish.  It  merely^^  trans 

.s'on  of  munitions  may  occur,  and  it  ®.  concentraticn  of  muniuons  j-d  gs  the  exp!o.sion  of  a  "concentra-  I  for  October.  153.4  for  September  and 


that  coast-guard  bat-  i  Unadjusted  indexes  of  sales  on  the 


eventually  justifies  the  government 
in  raising  War  Loans  on  an  even 
more  favorable  basis. 

Does  speculation  create  a  title  to 
an  unfair  share  of  the  nation’s  re- 


•s'on  of  munitions  may  occur,  and  u  ,  .  „  ,  .  ,  ,  . 

is  the  considered  opinion  of  the  gov-  cxplo.sives.  Such  a  technical  inier- 

ornment  that  it  necessary  and  ini- 

portai.t  that  there  be  an  effective  and  ®‘’d  I  wish  to  assure  you  that 

comprehensive  .?cheme  of  War  Dam-  mteniion  of  the  govern- 

ngr  insurance  for  prcpeixy  in  tin.-  -'''enuTt  he  Ac 

In  particular.  I  believe  that  que.s- 

'foi- ’the  .scheme  to  be  effective,  it 

must  have  wide  suppon.  The  govern-  P'-oi££'-o"  g''^"  '"'der  the  war 


r.ient  is  :it  xious  that  ihL  wude  .‘-up- 
port  be  cb  ained.  and  with  iliai  ob-  . 
jec  in  view  it  has  authorized  certain 


rk‘k  insurance  scheme  against  dam¬ 
age  caused  by  tlie  explosion  of  a  con¬ 
centration  of  munitions  being  law- 


:,a,„l„L.,ra.,vc  c„a««  l„  ,1,.-  ralas  :  “f,:.™? 


.end  the  underwriting  conditions  to 
he  effective  a.s  from  tlie  commencc- 


:  ported  in  Canada  for  war  iiuriioses 
b.v  any  person  other  Uian  the  insuied. 


opinion  be  regard-  ibase  1935-36  equals  100  stood  at  174.0  I  ^ 

td  a.s  the  exp!o.sion  of  a  "concentra-  I  for  October.  153.4  for  September  and  ^  I 

tion"  of  munitions.”  152.5  for  October,  1941.  efficient  rationing  wou  d  , 

I  be  the  answer  ,and  if  we  are  to| 

“  - -  I  raise  the  question  of  the  creation 

p,-*  ij  YY  7  I  I  of  titles  what  about  an  uncontrolled 

Sfl/Tf/l  W/  '■'se  "ages?  Does  speculation 

v^f  ww  •  ''  icTcatc  an  expectation  of.  and  a  vest- 1 

— - -  '  ed  interest  in.  "high”  dividends! 

Ky  “C.WDIDIS  in  The  Investors’  Chronicle  of  London  after  the  war?  Hardly,  when  divi- 

■ - — - -  I  dends  are  below  the  pre-war  level. ' 

A  nod  is  as  good  as  a  wink  to  a  bad  thing  in  war-time?  !  .^"y  ease,  "expectation”  of  high! 

blind  hor.se.  And  if  the  horse  has  H  's  impossible  to  give  a  clear- !  after  the  war  will  not  j 

"Ood  evesif-ht  -ind  s-rs  nods  and  £'"*■  an.swer  to  the  first  quession. !  them,  If  you  dive  from  the ; 

".  V  and  s.c.s  nod'  and  j  sDPciilatinn  in  tho  ennse  i  rttving  board  into  two  feet 

w  nks  cem  ng  from  all  direction.s.  he  ""  ■‘'Petuiation  in  me  sense  7  1 


ircnt  cf  Mic  scheme,  viz.,  September  questions  liave  be 


lotli.  1942.  These  changes  are  au- 
tiiorizcd  after  a  full  considera-ion  of 
the  larioiKs  criticisms  raised  against 
the  .scheme,  and  tliey  rcprc.sent  the 
ip.r.uimum  extent  to  wliich  the  ra.es 
and  conditions  can  be  altered  to  meet 
.sucli  criticisms. 

Iteliind  Froin  Surplus 

"The  cliange  in  ratc.s  takes  the 
foiin  cf  a  righi,  to  a  refund  to  '!.he 


1.  Would  the  insured  be  protected 

again-st  damage  resul.  ng  from  .. 

explosion  of  a  truck-lead  of  muni- 

tions  whicli  blew  up  as  a  re.sult  of  a  1  ^ 
collision  occurring  during  a  black-  '  '■ 
out;  and  I,'’..”"' 

2.  Would  the  insured  be  iirotccted  ;  2''' 
against  damage  cccurring  a.s  a  re- 
eult  cf  an  cxiplosion  of  a  train-ioid 

of  munitions  wrecked  by  the  act  of,' 
an  enemy  agent  in  Canada?  ' 


policyhoidfr  of  his  pro  rata  pertion  !  .  Die  answer  to  bo.li  these  ques- 
,d  50  per  cent  cf  the  net  surplus  re-  i  is-  m  my  op.nion.  in  the  aftir- 
maining  in  the  fund  at  the  end  of  the  ha'c  my  assurance 


war.  This  is  a  recognition  of  !  [.^.y!^ii*-®i„!.'’  Y'®  Y  ®'\  '  boom  which  some  people  profess  to  I Somg  on.  If  this  is  another  curb  on  enterprise.  In 

partnership  that,  exists  between  the  >0'  a '"‘-'Pi'-t  the  Act  m  .such  even- ;  answer,  it  seems,  is  de- ■  understood  as  speculation,  (o-day’s  circumstances,  as  I  sa'd  in 

contribuling  property  owners  and  muiuies  :  finiiciv  ves.  .  i  ^"'*1  answer  is  "yes.”  October,  1940.  there  is  only  one  way 

the  taxpayer.s  of  Canada.  It  also  is  a  F.xplo.sion  and  Fire  We 'shall,  doubtless,  hear  more  |  Why  Is  It  Happening?  to  stop  speculation  —and  that  is  to 

demonstration  of  the  non-profit-  "One  c. her  question  ha.s  been  rais-  of  thi.s  mattor-  and  .soon,  to  .judge  I  Why,  then,  is  it  happening?  One  introduce  compulsory  saving.  And 
making  intention  of  the  government ! ed  v.iih  regard  to  the  explosion  haz-  '  from  the  fact  that  left-wing  M.P.sl  reason,  which  seems  to  me  to  bo  an  I  do  not  think  that  cah  or  will  be 


s.  luni  i  «  110m  an  niiccuon.'.  ne  uhich  we  I  new  it  before  the  "I  water,  you  may  create  an  cx- 

clcnriy  g.-ttheis  toat  something  is  n'®"  "  before  the  ,  -  and- a  vested  interest 

in  the  wind  "Tlie  ’Times”  has  tvin  Dealings  are  for  cash  only.  Peciaiion  01,  ana  a  v esiea  interest,, 

n  lie  ,\ini.  iiic  limes  nas  two  riplav  hv  de  in  deep  water.  But  the  water  won  t 

ic::!y  note.'  on  the  quality  of  recent  i  .®^®-.  '®  n®.®'  o'  delay,  by  de  g-.-g  pate 

investment  orders,  noting  some  de-  '^'Sn.  in  the  i.assing  of  names,  whic.i  ®*®®  merely  to  save  your  aaaiea  pa  e 

;  terioration.  The  financial  dailies,"'®®®  I-''®  "ran  of  straw  a  run  of  One  Way  To  Stop  U 

riiscoursc  on  the  place  of  speculation  he  i.s  not  slow  to  take  ad-  All  in  ail,  fherctore,  we  may 

ill  both  jicnce  and  war.  City  edit- ,  ' But  neither  brokers  nor  conclude  that  there  is  a  certain 
on.  lo  a  man  greet  the  reaction  jp  |  hankers  will  to-day^  finance  pur-  amount  of  speculation;  that  it  is 
.South  .'\merlcan  rails  which  fol-I®^®®®®  on  margin.  Nevertheless,  it  inevitable  in  to-day’s  circumstances; 
lowed  the  Central  .3rgentinp  andi"®"'*^  ^®  ®dd  dishonest  to  pro-  gp^j  ^hat  no  one  has  produced  any 
the  Peruv  ian  Corporation  reports !  ^®n‘^^  that  every’  purchase  to-day  is  ev’idenre  to  that  it  is  doing  any 
w  ith,  ".'vnd  a  good  thing  too.”  Can  '  "mde  with  the  idea  of  locking  the  i^arm.  If  the  authorities  want  to 
it  be  that  "the  autliorities,”  those  away,  as  an  investment,  for  a  capital  gains  tax — which 

mysterious  but  omnipotent  beings,  Ife  ne.xt  ten  years.  A  good  deal  of  gj^g  rneans  an  allowance  for  capital 
are  worried  about  the  ri.so  in  stock  I capital  appreciation,  as  logges  —  will  not  necessarily  do  the 
exchange  prices  and  the  speculative  i  "1’!’®®®.'*,  *°  buying  for  income,  is  ^rick,  although  it  would  represent 
boom  which  some  people  profess  to !  ""flcniably  going  on.  If  this  is  another  curb  on  enterprise.  In 

see?  The  answer,  it  seems,  is  de- j  " understood  as  speculation,  io-day's  circumstances,  as  I  sa'd  in 


j  finitely  yes.  , 

We  shall,  doubtless,  hear  more 


our  first  answer  is  "yes.” 

Why  Is  It  Happening? 


October,  1940.  there  is  only  one  way  | 
to  stop  speculation  — and  that  is  to  I 


"One  c.her  question  ha.s  been  rais-  of  thi.s  mattor-  and  .soon,  to  judge  I  Why,  then,  is  it  happening?  One  introduce  compulsory  saving.  And 


in  setting  ti]>  the  scheme.  li  t.rc  rate  ard  covered  by  the  War  Risk  Insur-  are  to  raise  questions  about  it  in  |  e.xccllent  reason,  is  that  it  reallv’  be-  done. 

01  2.>e  per  SlOO  proves  to  have  been  :r.rco  Act.  The  question  i.s  whether  ^  the  near  future.  It  may  be  as  well,  I  gins  to  look  as  though  we  'shall  For  the  rest,  I  am  a  great  believ- 

toc  highi.  the  contribiuors  will  share  :  damage  caused  by  fire  following  an  thoroforo.  to  .sort  out  our  ideas  so  j  win  th*'  war  within  a  measurable  cr  in  allowing  natural  forces  to 

in  the  .surplus  along  with  :.he  general  1  exp;os;on  of  a  concentration  of  mu- ,  that  if  v.e  have  to  decide  "for”  or  space  of  time.  Would  the  critics  have  their  way  in  Stock  Exchange 

li.’idy  of  taxpayeis  who  have  undci-  inticns  i.s  within  the  defini.ion  of  j  "agains’”  we  do  so  witli  first  prin-  ’  of  tlie  rise  in  stock  exchange  values  values.  In  May  and  June,  1940,  vv'C 

V 1  i'ten  the  ris,'  to  the  extent  tnat  ‘war  damage.’  I  tliink  that  it  is  quite  ■  ciples  clear-  the  process  may  be  of'  have  u.s  push  prices  down  with  saw  the  other  side  of  the  medal. 

t!ic  amount  of  the  damage  exceeds  ^  clear  that  dama.ac  from  any  fire  oc- j  some  assistance  to  the  slock  ex- 1  each  mile  that  Montgomery  and  I  Then  values  were  falling  and  fall- 

the  ainouiT.  paid  into  the  fund  by  j  eurring  as  a  direct  result  of  such  an  |  exchange  .sub-committee,  which,  we  j  Eisenhower  advance?  But  there  are  ing.  and  one  financial  pundit  after 

the^policyholdcrs.  ^  j  explcsiou  would  be  within  the  clefini-  are  told,  is  considering  the  ques-;more  fundamental  reasons.  It  is  j  another  suggested  first  this  nos-. 


splcsiou  would  be  within  the  clefini- 


another  suggested  first  this  nos- 

come  of  the  critic , sms  of  the  iai.e  on  of  war  damage,  and  I  wtsli  to  tion.  ’There  are,  I  think,  three!  an  odd  thing  that  an  advance  in  |  trum  and  then  that  —  minimum  j 
fri  business  proitrrtic?.  natneiyt  25c  aesurc  you  that  that  is  tlie  way  the  questions  to  be  answered.  First,  is  |  security  prices  which  has  been  pro- [  prices.  Government  support,  a  sus- | 
j’ci  .4100  are  based  ni>on  an  cxagge*a-  j goverinnciit  would  interpret  tlie  Aet.  therf*  speculation  on  the  slock  ox- >  ceeding  sl’eadilv  since  tlie  late  sum-  pension  of  dealings.  In  due  course, 
tion  of  the  amount  of  money  which  i  "With  regard  to  the  explasion  haz-  ,  change  today?  Second,  if  there  is, ;  mer  of  1940  should  only  now  be  at-  the  spjculator,  that  reprobate,  that 
niight  icason.ably  bo  cxpec.ed  to  be  aid.  some  question  ha.s  been  raised  why  is  it?  Third,  is  speculation  a'  trading  real  attention.  And  it  is  saboteur  .decided  to  chance  his 


laised  by  such  a  rate.  Such  exagger-  | _ _ _ _ 

■alien  needs  to  be  c’necked  agains..  the  ! 
facts,  c.g..  by  being  compared  with  j 
the  amount  raLcd  annually  by  fire 
in.surance  premiums.  The  fire  insur¬ 
ance  companies  in  Canada  raise  in 
premiuras  approx  mately  S40.000.000 
per  year,  and  about  two-thu'ds  of  thus 
is  in  respect  cf  business  property,  at 
an  average  rate  of  abou^  50c  per  SlOO.  I 

"If  all  tile  business  property  in  i 
Canada,  which  is  insured  against  fire 
were  insured  pgainst  war  damage,  the 
25c  rate  tsould  produce  a  fund  of  ' 
appio.xima  ely  $13,000,000  in  one  year. 

Such  a  fund  is  certainly  not  too  . 
large  in  proportion  to  the  value  of  I 
the  property  m.sured.  For  that  rea-  ! 

.■'on,  it  is  felt,  unwu'e  to  reduce  the  | 
gioes  rates  of  25c  for  business  prop- 
ties  and  15c  for  ncn-commercial  pro-  ■ 
perlies  at  this  stage.  At  the  end  of 
the  war  a  refund  on  the  above  men- 
ticr.cd  basis  will  be  made,  if  the  rates 
prove  to  have  raised  a  fund  in  excess  1 
of  what  w  as  ac  .ually  required,  thus,  ■ 
in  effect,  reducing  the  rate  retroac-  ! 
tlvcly  in  the  light  of  the  actual  ex¬ 
perience.  ! 

“.411-or-Xothing”  Modified 

"Henceforth  it  will  be  permissible 
!<>  separate  stock  from  buildings,  ma-  1 
chinery  and  equipment  in  applying  | 

'for  in.surance  and  to  that  e;<tent  the 
"All-or-Nothing”  principle  is  modi-  . 
tied.  Tliis  means  that  a  person  may  ' 
insure  his  stock-in-trade  by  itself,  or 
ills  buildings,  machinery  and  equip-  ; 
ment  by  themselves,  or,  of  course,  he  i 
may  insure  both.  All  the  property  in  1 
any  one  category  must  be  insured.  ; 

■'’Tlie  All-or-Nothlng”  principle  was  i 
occasioned  by  the  uniform  national  :  'The  Bank  of  Nova 
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j  arm.  The  market  steadied  —  and  iio. 

I  started  to  rise.  At  gome  time  in  the  -v*'-  car.  . 

I  future  people  will  decide  that  ^;‘,lissinK''Minc' 

I  prices  have  risen  far  enough,  as  N'ortlicrn  Eitipirp 

they  decided  two  and  a  half  years  0'1_  Kn 

:  ago' that  they  had  fallen  far  enough. 

'  Then  we  shall  see  a  eo-rective  cmav.-.v  i,.  m.  &  p, 
I  mov’ement,  wiihcut  any  official  int-|  uo.  Pr.-r.  .  . , 
i  erfcrence  with  its  inevitable  hard-  r)iian,j^^i;i(-<.t.  i...v 

:  shin  on  normal  business.  Pi.ga  nci-ae.v  Tatic! 

'  Meanwhile,  there  is  nothing  to  1  O’eiiip  Mine 

;  suggest  that  the  major  upward  i  j:;'-’';.'’ 

I  .novement  has  finished  —  as  1  pciron  cioiii  Minca 

!  pointed  out  a  fortnight  ago.  we  ro«ci-  coni,  of  cw 

I  have  got  so  used  to  comparing  ];"■ 

!  present  prices  with  the  knock-out  |•-•on  Mi'R.  cn..  co 

I  levels  of  mid-1940  that  our  sense  I'/j  .  I’lef  ■  • 

of  proportion  is  all  wrong.  Un- 
j  doubtedly,  however,  discrimination  ncai  Estate  &  t.oa: 
I  is  called  for,  and  in  some  cases.  lieacnt  Kniitin*  M 

level!  if  one  discriminates,  patience  |  G'-nn  co. 

'will  bo  needed  before  to-day’s  prices  |  Rivcisiiie’  siii<  inii! 
j  are  justified.  But  official  interfer- 1  r.usseii  in.iu.-tnes. 
lenco  is  not  necessary.  It  is  fan  I®’’  l,; 

I  better  to  let  common  sense  and  ^  r>o. 

'  natural  forces  have  their  play.  ;  st.  La«icnce  i-apci 

_ _ _ !  J  »o. 

i  ’  j  St.  Lfiwrcnce  Corf». 

Mariliiiie  Fish  Catch 

i  Off  But  Value  Higher  j  ' 


Halifax.  —  Total  fresh  fish  land¬ 
ings  in  the  Maritime  Provinces  and 
Magdalen  Islands  for  October  de¬ 
creased  by  3,539,300  pounds,  accord¬ 
ing  to  the  Department  of  Fisheries 
!  monthly  report,  issued  here.  Total 
I  landed  value  increased  by  $81,034. 

'  The  total  quantity  of  all  fish  land- 
j  ed  during  the  month  was  29.395,100 
I  pounds,  with  a  landed  value  of  $821,- 
1  597.  This  compares  with  32,934,400 

iur  piiiiuip.c  wan,  ;  pouiids  landed  in  October,  1941,  with 

occasioned  by  the  uniform  national  :  'The  Bank  of  Nova  .Scotia’s  inde.x  of  industrial  activ- '  'That  employment  did  not  expand  to  the  usual  degree  !  a  landed  value  of  $740,563. 
premium  rate  and  the  basic  idea  that  ;  iiy,  after  rising  during  the  jirevious  three  months,,  (gnej  indeed  has  not  done  so  over  the  period  since  There  was  an  increase  of  965,600, 
the  burden  of  any  war  damage  .should  1  recorded  a  moderate  decline  in  September.  It  fell  to  a;  Y  hv  iho  ihni  th..  coa-nnativ  Pounds  in  the  total  catch  taken  ini 

be  distributed  cn  a  Domir.ion-wide  ‘  preliminary  figure  of  17-1.6G  of  the  1933-,39  average  |  ®\ that  the  seaoonally  increase  of 


Piukit*  frow  GoM  MiJie."-  . 

IMnci*  Development  . 

Perron  GoM  Mine?  . 

Power  Corp,  of  Cr.n.  l'oj.i . 

Do.  ('uni,  Picf.  ... 

],*o.  Non-Cuin.  Pn  f. 

P'-*on  Miff.  ‘'o..  common  . 

Do..  Pref . 

Premier  GoLl  Minins  . 

Pt’ft.‘-ton  Last  ■*'r‘o!np  Mines  .... 

Real  Estate  ^  TiOnn  Co . 

Ilegcnt  Knitting  Mill"  Com.  ... 

Jielianre  Grain  Co.  Pref . 

Do.  Pref . 

nivci>jtU*  SilJ<  lliUs.  “A”  . 

Kussell  InduFtrien,  common.  .  . . 

Do.,  Pref . 

{^tcilman  Bros..  Ltd.  tom . 

Do.  Pref . 

St.  Lawrence  Paper  I*pef . 

J  »o.  Prof . 

St.  Lawrence  Corp.  Pref . 

Do.  Pref . 

See.  Holding  C'orp.  Pref . 

Sheen  Creek  Gold  . 

Do.,  Extra  . 

Sherrltt-Gordon  Mines  . 

Shcrwin*\VilUam-i  Co,  Pf . 

Sigira  .Mines,  Ltd . 

H  Simon  &  Rons  Ltd.,  Com . 

Do.,  Pref.  . . 

Risooe  Ooltl  Mines  . 

H.  Smith  Paper  Mills,  Pref.  ... 
Southern  L'annda  Power,  Pi  cf. . . 

]>o.,  Common  . 

Standard  Fuel  Co.,  Pref . 

Sun  Llfo  Assurance  Co . 

Superailk  Hosiery  Mills  Pref... 

Supertest  Pete.  Corp . 

SylvanJte  Gold  Mines  .  . . 

G.  TambJyn,  Ltd,  Coni . 

l>o.  Pref . 

Teek- Hughes  Gold  . 

Tip  Top  Tailors.  Common  . 

Do.,  Pref . 

Tor.  General  Trusts  . 

Toronto  Mortgage  Co . 

United  Fuel  Inv  . 

United  Corp.  Ltd.  "B”  . 


Rate  Oeclai'cd  Pavabla  Data 


.05  An*.  .Tan. 
•  T5q  .tan. 
."0  Jnt.  Jan. 


I.Oj  An*.  .Tan.  2  T.^er.  18  z  .*1.25 

.75  q  .tan.  2  Dec.  lo  z  1.75 

.50  Jnt.  Jan.  2  ];cr.  15  z  .50 

.10  Jan.  22  Jan.  8  z  .10 

.20  Dec.  30  Doc.  1  .75 

..■:0  Der.  :?o  Deu.  1  .f..5 

.50  q  l»er.  31  Dec.  10  1.25 

.75  q  .Tall.  2  Dec.  10  z  J.75 

.50  .Tan.  2  Dee.  TO  z  2. .50 

.75  .S  Jhh.  15  Dee,  31  1,7.5 

.50  H  .Ian.  15  l>ec.  31  z  3-50 

•  12’-  q  Dec.  15  Nov.  .30  .60 


1.00  q 
1.75  q 
S.Oft  2.00  ti 


Brasilian  T.  I,.  &  p.  C’oni . 

T.  U.  Bright  &  Co.  Pref . 

B.t.‘.  Power  Coni.  “A  ’  . 

Bruck'SiMc  Mills  . 

Building  Products  . 

Do..  Extra  . 

Burlington  Steel  Co . 

Can.  Bread,  let.  Pref . 

Do.  ••B”  Pref - 


L»ec.  16  Nov.  20 
I.tec.  31  Dee,  1  o 


Dec.  15  Oct.  24 
Dec.  15  Nov.  30 


1  >ee.  1 5  z  .15 
Dec.  15  z  1.50 

Dec.  i5z  .r»2; 

J>ec,  1-5  .85 


i  Candn.  (jil  Companies  Pref.  .  .  . 
candn.  Wirebound  Boxes  “A"  .  . 
Candn.  Foundries  &  Forg.  “A". 

Do.  “B”  . 

Candn.  Gen.  Invest . 

Cent.  Can.  Loan  &  Sav . 

(‘anmiion  Co,  Pref . 

Can.  (.‘onverters  Co..  Com . 

Cons.  Mining  &  Smelting  . 

L>o..  Bonus  . 

Can.  Malting  Co . 

Do,.  Bonus  . 

(‘ons.  Bakeries  Ltd . 

Canadian  Celuncsc  Ltd.,  Com... 

Do.,  Extra  . 

Do.,  Pref . 

Can.  Cycle  &  Motor-s  Com . 

Do.,  .Special  . 

Do.,  Pref . . . . 

Commercial  Alcohol  Ltd.,  Com.. 
Do.,  Prof. 

Candn.  Canners.  Coni . 

-Do.  Conv.  Pref.  . , 

Dp.  Part.  Pref.  ,, 

Dn.  1st,  Pref.  ... 

Do.  Part . . 

Candn.  Malartic  Gold  . 

Candn.  Oil  Companies,  extra  .• 

Can.  Packers  td . . 

Candn.  Tube  &  Steel  Pref. 

Can.  Perm.  Mtge.  . . . 

Candn.  Gen.  Elect . 

t'anadian  Westinghouse  Co . 

Can.  Wire  &  Cable  *'A'’  . 

Do.  ‘B”  . 

Do.  Pref . 

Cariboo  Gold  Quartz  . 

Centra!  Patricia  Go]d  . 

(.'haltered  Trust  A  Exe.  ...... 

Chesterville  Larder  Lake 

lonfederation  Life  Assn . 

Coniaurum  Mines  . 

(‘on.*.  Div.  Stand.  Sec.  Pref,  .. 

Crow‘3  Nest  Pass  Coal  . 

lunlop  Tire  &  Rubber  Pref..., 

Do.,  (*ommon  . 

David  A  Frere,  "A”  . . 

Dome  Mines,  Ltd . 

Doni.  Woollens  A  Worsteds  Pref. 
Dominion  Textile  Co.  Com. 

Do.  Pref . 

Dom.  F'oundries  A  Steel . 

Do.  extra  . 

Do-.n,  Glass  Co.  Com . . 

Da  Pref . 

English  Elect.  . 

Eastern  Theatres  . . 

l’'atconbridge  Nickel  . 

Ford  Motor  (*o . 

Foundation  Co . . . 

Gatineau  Power  Co.  Com . 

Do.  Pref . 

Goodvoar  Tire  A  Rubber . 

Do..  Extra  . 

Do.,  Pref . 

l>o.  Prof . 

Great  Lakes  Paper  ’‘A”  Pref... 

])n  “B'*  Pref . 

Greening  Wire  Co . 

Grey  A  Bruce  Trust  . 

Do.  extra  . 

TTain.  United  Theatres  Pref.  ... 

Hard  Rock  Gold  Mines  . 

Hindo  A  Daucli  . 

Hiram-Walker  GoaJerham.  Com, 

Do.  Pref . . . 

Honey  Dew  Lt  l . 

Hudson  Bay  Min.  &  Smelt.  ... 
Huron  A  Erie  Mtge.,  Com.  .... 

Imperial  Tobacco  i^o . 

Ind.  Acceptance  Corp. 

Inter.  Paints  (Can.)  . 

Do.,  Extra  . 

Intern.  Power  Co.,  Pref . 

Intern.  Nickel  Co.,  Pref . 

Island  Mountain  Mines  . . 

Kerr  Addison  Mines  . . 

Lake  Shore  Mines  . 

T^aniaquc  Gold  Mines  . 

Landed  Banking  A  Loan . 

John  A.  l.ang  A  Son  . 

Little  Long  I«no  G.  Mines  . 

Marcus  I.oews  Theatres,  Pref., 

Macassa  Mines,  Ltd . 

Do.  Extra  . 

Madsen  Red  Lake  . 

McKenzie  Red  Lake  Gold  . 

MacKinnon  Steel  Corp.  Pf.  ... 

>bdrhe»  s  l>i.stillerics.  Prof . 

Robt.  Mitchell  Go . 

MacLeod  Cock.shutt  Mines  . 

Mtl.  City  A  Dist.  Bank  . 

Do.,  Bonu.^  . 

Mtl.  (ottons.  td.  Com . 

Do.  Prrf . 

Mtl.  Ref.  A  Storage  Pref . 

Motlern  I’ontaincrs  Common. , . . 

Do..  Pref . 

Montreal  Loan  A  Mtge . 

.\Iooro  Corp.  td.  . . 

Do.,  Special  Bonus  . 

Nat.  Groce.'j*  Go.  Prof . 

.Nat  Brcwcricii  JJtl.  Gmn . 

I»o,  Pref . 

Nat.  Steel  Car . 

Nat,  TruEt  Co.  Com . 

Nipissing  Mines  . 

Northern  Empire  Mines  . 

North  Star  Oil  Pref . 

>'.S.  IJght  &  Power,  Com . 

(»nt.  Loan  A  Debenture  . 

OtiRv.’a  L.  M.  &  p.  Co.  Com... 

Do.  Prvf . 

Ottawa  Elect.  Rl.v  Co.  . 

Do  Bonus  . 

Pj.ge  J-lorsey  Tubes . 


l.Oft  q 
f..00  1.50 

8  00  2.00  q 

.I5q 
T.tio  1.75  q 

8.00  2.00  f| 


.Tan.  2  Dec.  15  z  .10 

.Ian.  2  Itec.  15  z  .15 

.Ian.  2  Dec.  15  z  1.50 

.Ian.  2  Dec.  15  z  .r»2’ 
.Tan.  2  J>ec,  1-5  .85 

Dec.  14  Dec.  7  .40 

1  »cc.  15  Nov.  30  5.00 

J'lcc.  15  Dec.  I  .40 

.Tan.  2  Dec.  5  z  1.00 

.Ian.  2  Dec.  6z  1.50 

.Ian.  1  Dec.  15  z  2,00 

•Ian.  25  Do*  .  19  z  .15 

.Ian.  15  PetN  19  z  ... 

.Ian.  2  Dec.  19  z  2.00 


8.00  2.O0  q 

LOO 


.00  q  .Ian.  2  Dec.  19  z 

.50  ai  r,  .Tan.  2  IVc.  15 

. 37L  Dec,  I'l  Doc.  1 

.50  Dec.  1G  Dec.  1 

.  12(i  .Ian.  15  Dec.  31  z 

.00  q  .Ian.  2  Dec.  21  z 


.fan.  2  Dec.  21  z  2.00 
,Ian.  1  Dec.  12xz  1.00 
.Ian.  30  I )cc.  28  z  .5a 

De*;.  31  J>ec.  2  l.OO 

Dec.  31  Dec.  2  1.50 

Dec.  15  Nov.  .'10  2.50 

l)cc.  15  Nov.  .30  ... 

.Ian.  2  Dec.  15  z  .15 

Dec.  31  Dec.  15  2.00 

Dc*\  31  Dee.  15 


Dec.  26  Itce.  10 
Dec.  26  J.tec.  10 


basis.  This  change  maintains  the  es-  ,  from  176.lVe  in  August.  At.  the  current  level  the  index  |  corrected  index  has  remained  below  its  April  peak)  $149^455  in  the  landed  value.  united  com.  Ltd.  -b’'  . ! 

str.ee  of  tJie  "All-or-NoJiing”  prin-  ■  is  some  13%  higher  than  a  year  earlier,  when  it  stood  j  is  not  surprising  in  view  of  the  increasing  shortage  of  A  decrease  of  4,437.200  pounds  v?au'*iliinitc<ii  ’  rVef . 

cipis  but  restricts  its  scope  of  oiJcr-  ;  at  154,2%.  i  labour.  Employment  in  war  industr;cs  has  continued  wa.s  shown  in  the  total  quantity  of  wrston  Ltd 

ntion,  a  change  which  Is  deemed  jus-  Both  the  component  indexes  declined  from  August  to  i  to  expand  sharply:  the  latest  statistics  show  further  fish  taken  in  New  Brunswick,  where  w-Hikeryiiie  Brewery  . 

tificd  in  the  circumstanccE.  .September,  Ihe  rec'o.ssion  in  industrial  <'mplo.vin?nt  i  marked  gains  in  most  of  titc  “heavy-industry”  classifi-  the  total  landed  value  decreased  by  S^fehaHri'crea. M°'croid ^'wine 

"ncgulatioiis  will  be  promulgated  i  being  relatively  slight  while  that  in  indu.strial  freight ;  calion.s,  as  well  as  in  chemicals  and  other  groups  which  $58,462. 

in  due  course  lo  allow  rccoasidcra-  loading.s  amounted  to  about  I%%.  in  each  ca'c  tlie  reflect  war  production.  Difficulties  in  obtaining  and;  'fhe  Prince  Edward  Island  catch- 

tion  of  existing  polick's,  .so  that  any  Calling-off  represents  a  fa  lure  to  experience  the  degree  '  keeping  labour,  however,  a.s  well  as  the  curtailment  of ;  increased  by  332.100  pounds,  while, 

insured  who  negotiated  his  policy  on  of  seasonal  expansion  which  normally  occurs  at  the  i  operations  in  civilian  branches  of  industry,  are  increas- !  Ihe  total  landed  value  decreased  by 


W’Rlkerville  Brewery  . 

West  Kootenay  Power,  Pref  ... 
Wright-liargrcar  C8  GolU  Mines  • 


4, on  l.OOq 
7.00  1.75  q 

8.00  2.00  (| 

8.00  2.00  q 

2.00  .50  q 

4.00  LOO  q 


4.00  LOOq 

...  .02 U 

«.00  1.60  q 


7.00  J.75q 

.25  q 


Dec.  1 5  z  .12’ 

I.>cc.  1 5  z  .  1 

Dee.  ISz  ,05 

Dee.  15  z  ,25 

Dec.  15  z  .05 

Nov.  2*  .08 

Dec.  1  1.20 

Iiec.  15  z  1.00 

Dec.  24  7.00 

Dec.  15  z  2.00 

Dec.  15  z  2.00 

Dec.  14  z  ..50 

Nov.  30  4.00 

Nov.  30  3.00 


I>ec.  15  Nov.  30 


Dec.  4''z  ,02 
J1CC.  10  z  .03 
Dec.  15  z  LOO 


Dec,  28  Dec.  5 
Dec.  SI  Dec,  25 
Dec.  33  Nov.  28 
Dec.  15  Nov.  1.5 


Der.  31  Dec.  15 
Jan.  20  Dec.  31  z 


Jan.  2  Doc.  5 
Jan.  15  Dec,  13 


Dc<%  .31  Dec.  15 
Dec.  22  Nov.  25 
J>cc.  21  Dec.  14 
.Ian.  20  Dec.  31  z 


I’cc.  1  .60 

Dec.  1  z  125 


2.50 
.62’i 
5.50  1.38  q 


Dec.  31  Dec.  15 
lice.  31  Dec.  15 


int.  Dc*'.  31  Dec,  ?1 
int,  l»cc.  31  Dec.  21 


1  Dec.  1.5  .‘j2’ 

I  Dec.  1  z  1.38 

I  Dec,  ?1  1  50 

I  Dec.  2L  1.50 


4.00  3.00  q 

1.00  .*-’5 

2,00  .50  q 

LOO 

4.00  l.OO  q 


.13*  q  Jan.  2  Dec.  15  z 

LOO  Dec.  20  . 

.25  l»ftr.  20  . 

L25  arr.  Dec.  31  Dec.  1*5 
.o.'{  Dec.  2.>  Doc.  4 

.25’a  Dec.  21  Dee.  5  3 

3.00  q  Dec.  15  Nov.  20 

.25  l>eo.  15  Nov,  20 


3  00  3.12’ 

5.00  5  0 


.00  Dec.  21  Nov.  27  2.00 

.00  q  .Ian.  3  I.’ec.  15  z  LOO 

.10  Int.  J»ec.  31  Dec.  ll  .r>7’ 


,25  Dee.  31  Dec,  24 

LOO  Jan,  12  Dec  12 

.25  Arr.  .I?*n.  12  Dec.  12 

1.75  Arr.  Jan.  2  Dec.  15 

1.75  q  Feb.  I  .Tan.  2 


Dec.  15  z  1.7.5 
.Tan.  2xz  L75 


...  .08 
.:oq 

.10 

4.00  3.00  q 


Dec  28  Nov.  30  .13 

I»ce.  30  Dec,  10  .35 

Dec.  L5  Dof.  1  .80 

Feb.  I  Jan.  8z  .10 

Jan.  2  De*-.  15  z  LOO 

.Tan.  2  Dec.  3  5  .17’ 

Dec.  30  Dec.  12  ,17’ 

T)cc.  31  Dee.  5  7.00 

Dec.  15  Nov.  30  .30 

Jan.  2  Nov.  2z  3.11 

J'lee.  29  r>cc.  10  .06 

Dec  15  I^ec.  I  .12 


L25arr  l‘cc.  15 
.30  arr.  Dec.  1u 


12.00  3.00  q 

LOO 


Doe.  1 .5  z 
Nov.  30 


q  Dec.  1 5  Nov. 
Arr.  Doc.  15  I»fc. 

Jan.  2  Dec. 
’5  q  Jan.  2  Doc. 
G  n  Doc.  15  Nov. 


•  OS'iar  .fail. 
1.50  q  Jau. 


1.1CC.  20  z 
1  >oc.  20  z 
No\’.  1.3 


U  r.  -JI  Dty.  1 

IVb.  1  Doc.  31  z 

.Ian.  15  Dc*’.  19  z 

.Ictti.  15  Dc*’.  J9  z 


l.:5  q  I  •or.  26  Doc.  10  7  00 

.15  Jan.  1  Dec.  20  z  .15 

.75  *1  .Ian.  1  Dec.  20  z  .73 

.75  arr  T*ec.  21  10  3.75 

.75  .fail.  15  Jjui.  2  z  .7.S 

.r*0air  Do*’.  21  Dee.  lo  1.50 

.25  .fan.  15  Jan.  2  z  .25 

.6.3  int.  Jan.  2  Deo.  16  .65 

.04  q  Jan.  15  Dec.  31  z  .01 

.01  .laii.  15  Dc*-.  31  z  .01 

05  Dec.  19  Nov.  14  .10 

1.75  q  Jan.  2  Dec.  15  z  1.75 

.30  Jan.  15  Dec.  33 z  ,30 

.15  q  Dee.  22  Dec.  8  .75 

1.75  *1  I>cc.  22  Dec.  8  7  00 

.OP'j  Dec.  15  Nov.  13  .OCti 

1.50  q  Jan.  15  Dec.  31  z  1.50 

1.50  q  Jan.  15  Dec.  19  1,50 

.20  q  Feb.  15  Jan.  20  z  .20 

LOO  Arr.  Jan.  1  Dec.  15  z  LOO 


.50  S  Jan.  2  Der.  1 1  z 

.03  Jan.  15  Dec.  1  r, 

.20  q  Jan.  2  Dec.  15  z 

.02  Gq  Jan.  3  Dec.  35  z 

.10  Feb.  1  Jan.  8  z 

,07Gq  Jan.  2  Dec.  19  z 


.20  .80 
,62’a  2.50 


3.00  1.25  q 
3.00  .75  q 


Der.  19  1.75 

Dec.  12  z  LOO 
Dee.  16  z  1.25 
Dec.  19  .75 


Dec.  30  Dec.  10 
Dec.  30  Nov.  10 


.Tan,  1  Dec.  12  z 


the  basis  of  the  old,  more  rigid,  "All-  ,  boginning  of  Autumn. 


j  ingly  shown  in  the  omploymont  statistics. 


A Annually.  K  — Semi- Annually, 

q— Quarterly.  Int.— Interim. 

X^Payable  m  US.  Kunda. 


S  Nov.  1 9 
n  Dec.  15 
2  Nov.  20  z 


Ebtimate 
«  Ex-*'ou|»nn. 

X— American  Fun*1«.  8rr.—  Arretra. 

*  After  conaicenog  atock  aplit 
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HALF  CANADA’S  PRODUCTION  FOR  WAR 


Exrciilivc  Changes  For  j 
Caii.-Paeifie  Air  Lines 


Winni))c; 


The  nppointment  of 


A.  E.  Arscott,  General  Manager,  The 
of  Commerce,  Notes  Decline 
of  Civilian  Goods 


Canadian  Bank 
in  Supply 


+ - -  ---  s u pc T i D t T iido ti I  of 

of  all  liiiuls  by  our  Anicriran  ailyi  lived  froni  other  soiirves  were  re- 


is  almost  four  times  that  of  a  year !  quired  to  estimate  the  amount  tliey 
ago.  It  is  nOvV  the  lai'KOSt  of  any  v.ould  receive  during  1S42  and  to 
country,  and  about  equal  to  that  of  I  pay  the  lax  thereon  (luarierly.  com- 


LARGE  SYNTHETIC 
RUBBER  SUPPLY 
BEING  FORECAST 


RISE  IN  NATIONAL  INCOME  TO  ABOUT  $8,000,000,000 


I  Germany  and  German-dominated; 
i  Europe.  Over  half  of  the  industry  j 
i  of  the  I'nited  States  is  now  on  war 
!  work,  notwilh.sfanding  many  handi- 
I  caps,  such  as  shortages  of  various 
materiais.  War  expenditures  arc  at 


mencing  on  15lh  October  of  that 
year. 

Tile  effect  of  llie.se  changes  is  that 


the  centrr.l  distr  ct,  Canadian  Paci¬ 
fic  Air  Lines,  to  the  po.sit.on  of 
supcrinlendcnt  of  equipment  and!  ^ 

supply  depots  h.as  been  announced  President  of  B.  F.  GoO^rich. 


there.  ’I'hc 
effective  Dec. 


appointment  became; 
1  and  Mr.  Atkinson's, 


individual  laxiia.vers  will  not  have  headquarters  will  b<'  in  Winnipeg 
liqu'datcd  their  taxes  on  191'J  i 


Company  Sees  Big  Output 
Next  Year 


come  until  July  or  .\ugu.t.  19 lit.  by 


S.  H.  Logan,  President,  Reports  Large  Increase 
Allies'  Armament  to  Crush  Axis 


in 


prc.'rnt  at  a  yearly  r.alc  of  more ‘which  time  they  will  already  b'^  in  j 
thru  70  bill  on  dollars  over  one-third  'debt  to  the  Government  for  the  ta.xos; 
of  the  total  cost-,  to  all  combatants  '  duo  on  the  incomes  they  have  re¬ 
in  the  conflict  of  1M4-1S.  Twelve  ce  ved  during  the  fir.sl  seven  or  j 
months  hence  the  war  expenditure.s  I  e'ght  months  of  that  year,  or 
of  the  Ihiitcd  States  may  reach  100  approximately  two-thirds  of  the 
billions  per  annum,  w.th  a  iiroduc-  total  taxes  for  wh  ch  they  will 
lion  of  combat  equipment  double ;  eventually  be  responsible. 


DEV  ELOPMENT  IS  RAPID 


r.  S.  \\'agner.  assistant  superin- 
tcndeiu  at  -Sioux  Lookout,  Onl.,  will 
become  .superintendent  of  the  cen¬ 
tral  di.stricl  and  K.  A.  Schade.  chief  Vork-Although  rubber  sfdl 

pilot  at  .Sioux  Lookout,  will  be  pro-  is  the  principal  supp'y  problem  for 
moled  to  a.ss  slant  superintendent.  i  (he  United  States,  the  nation  is  on 

1  the  way  to  what  may  be  a  per- 


At  the  Annual  yiocling  of  the  ;l-.e  balance  by  sales  of  Government  ' 
aliarelinlderN  of  The  Canadian  Ranh  Eond.s  end  -Savings  Certificatc-s  to 
of  Comnieree,  held  in  llio  Head  the  pi'bl  e.  \Vc  have  every  reason 
Office  of  the  Bank,  in  the  City  of  to  he  I'eankful  that  Canada  has 
Toronto,  December  8(h,  IMr.  S.  1I-,  covered  abrut  half  of  til's  war'; 


I.ogan,  President,  and  >Ir.  A.  IL  ^  ersis  by  taxation  and,  also,  that 


that  of  19L'. 

Canada’s  Contribution  to  .Mliod 
Cause 

Ce.nada'.s  armament  achievement 
arc  also  oulsninding.  When  v.ar 
wa.s  declared  we  did  not  have  the 
fr.cililic.s  to  ('!|uip  fully  even  the  few 


■IP  j  Ihouspnd  men  in  tlic  armed  .--crviccs 
1- ,  at  ihal  time.  Nothing,  in  fact,  ex- 


.\ccord'ng'y.  we  arc  in  this  un¬ 
usual  -®ituaUon  a  grealiy  reduced 
."uppiy  of  civ'lian  good.s  and  a  mueli 
larger  purehas'.ng  power.  If  the 
.'■urplu.s  income  were  diverted  to 
r|.  v-sis  oy  la.-.iiiiJii  uiui,  nrsu.  iiiiii  m  rpciiding  inslcad  of  .saving,  -such 
-Arsrotl,  Ceneral  .Manager,  presenteu  the  recent  Victory  Loan  campaign '  ;v.  ess'ure  would  be  exerted  upon  the 
the  Annual  8taleiiiciit  of  the  Banih’o  there  were  approximately  2.000.000  prlee  control  sy.slcm  that  even  com 

operations  in  the  past  year,  together' Individual  investors.  |  pic'.e  rationing  of  cemmodUies  I  ijted  in  tlic  form  of  an  armament 

with  a  review  of  Business  Conditions.  \  of  srucli  magnitude  as  this, ' -vghl  not  prove  effective.  Indeed. !  pidustry  except  a  small  amnuniition 
Mr.  Arseott's  address  to  the  meet-  however,  constantly  dovelop.s  new  1  fondii  ions  might  bn  forced  upon  u.s ;  plant  and  . some  experimental  opera- 
ing  follows:  finr.nc'al  problems.  As  I  have  a!-  ’'’.hieh  would  make  it  very  difficult  :  lion.s  for  gun  manufacture.  S'nee 

The  Annual  -Slatement  prcscnlcd  ready  mentioned,  about  half  of  the  alcr  on  I  j  abandon  production  and  ,  then  Canada  has  hceo:tie  the  third 

to  you  today  follows  the  completion  nat'nnal  productivity  is  now  for  niarl;eting  rcsiriclion.s. 

of  i'ovonty-fivc  years  of  our  banking  war  purposes,  with  the  balance  left  There  is.  however,  a  safe  and 

h'.s;ory.  Th'-  Bank  opened  its  door.s  for  eivilinn  use,  pliir,  of  eoiirse,  profilahle  cutlet  for  (Ills  surpl'.is  in- 

in  Ma\ .  I8S7,  a  few  w  eeks  before  :;ome  reserve  sloel's  ais.l  imports  of  c'omc,  namely,  in  greater  piibtie  in- 

Conrederat ion.  As  the  economic  life  e;  scnilal  products  not  ind.',ge:ioiis  to  vestment  in  Victory  I.oan  Bonds 

of  the  Dominion  dcvelop''d  tlV'  Canadc.  Obvieusly.  the  total  supply  and  Mar  SR\ings  Certificates. 

Bank  eontinurd  to  .«hare  to  the  full  o.'  c  vlliaii  goods  is  much  l-^s  than  'J'hough  a  large  market  for  these 
in  the  cxpans'on.  In  every  section  we  have  had  for  some  years  past,  tocuril  es  has  bee 

of  Canaria  M  has  had  an  important ;  yet  ii  is  geealcr  per  capita  tiian  can  he  c.xtcndcd  nine 


Tilt's  the  tax  liabilities  carried 
over  to.  and  to  be  paid  from  the 
income  of,  the  succeeding  year  now 
amount  to  a  formidable  sum  and 
the  problem  of  eveiiftial  setdemer.t 
nmst  ereale  anxiety  in  the  mind  of 
every  taxpayer  w bo  realises  bis  posl- 
linn.  The  present  income  lax 
nbsoiii.s  -SO  large  a  -share  of  the  la\- 
payct'.s  income  lliat  c\cn  after  mak- 
,  ing  all  jiossiblc  economics  and 
I  malerinlly  reducing  his  standard  of 
living  it  is  qubc  impossible  for  the 
average  Canadian  to  pro\  idc.  out 

,  .  „  r  ,!■  V..  I  current  income,  jinylhing  more 

le.rgest  arsenal  of  Ike  l  :iite<|  Na- 1  . 

„  tnan  he  ax  a pp  uah  <  to  one  vear 
t'ons.  I  his  remarkable  tran^fornia- ,  ,  ,  ,  '  '  . 

,  .  ,  ,  ,  ,  only,  end  .the  debt  cnrr.cd  over  ro 

l.on,  from  one  of  the  coumnc.s  mo.<l  | 

[loorly  equipped  for  \,ar  to  a  posi-, 
tioii  of  major  importance  a.s  aj 
-source  of  war  supplies  for  all  the: 

battle  fron’s,  i\'r-s  possible  of  proposal  lia.s  bc-'ii  presented  in 

.  known  ns  the 

it  adopted 


SURPLUS  PROFITS 
OF  ALBERTA  POOL 


mancni  solution  of  liie  problem 
through  the  national  plan  for  -syn- 
tlielic  rubber,  according  to  John  L. 
Colljer,  pres  dent  of  the  B.  F.  Good¬ 
rich  Company. 

In  tbs  months  to  come.  Mr.  Coll- 

... _  !  yer  said  yesterrlay,  speed  in  the 

.  -  c-c.  I  i  const  met  ion  of  syiuliclic  jilanls  wa-s 

Out  of  Net  LtUninifS  of  8/SI,-|(|,p  greatest  need  to  meet  military 
2Si).  .Mlierta  (Jovernment  1  and  civilian  requirement.s.  He  added 
Gct.s  S2(i.).(l()(l  on  Cap-  i  "ifilpriais  needed  for  eon- 

I  stmetion  of  these  plants  mu.st  he 

llal  liOan  made  available  promptly  or  there 

—  ■“ — •  j  would  be  further  serious  delay.s, 

Calgary.  Suridus  carmngs  of  1  While  it  appeared  that  only  about 
Albrriit  Pool  Klevalois  for  the  1911- I  ;{() (V)0  tons  of  synthetic  rubber,  vir- 

I  eroi)  year  totalled  .?TS1,2S.-).  This  !  ((mily  all  from  private'y  financed 

'  result  w  as  obtained  after  [irovlding  '  plants,  would  he  produced  th  s  year, 

for  full  deprecation  on  ail  clcvalnr|Mr.  Collycr  .said,  the  government 
.  pro[)erlic.s  and  eiiuipin^'nl.  and  Ihej  plants  would  come  into  big  procHic- 
main-,  as  a  threat  to  his  future  sol-  gf  ,,pp  year's  inlere.st  ofjtion  next  year.  He  added  that  the 

‘S189,.".27  to  the  government  of  Alber-  ;  leehnique  of  making  and  using  -syn- 


Ituml  ritn  Keeommended 


market  for  these  naiiie  ironts,  was  imssmin  oi  ••  r  -r-y..  . 

:n  developed,  it  ach  evement  only  by  utili/.iiig  indus- |  *  ti  led  .states,  ki 

tch  further  afield  '  trial  management  to  the  fullest  !  F'an.  whicli  wer 


jiarl  in  the  laying  of  the  foundRiions 
of  this  eounlry'.s  iirosperity  and  has 
at  all  times  kept  pace  with  new  re¬ 
quirements  as  they  have  arisen.  It 
ha/;  been  said,  without  e.\agg,''ratioii, 
th.a;  the  history  of  lh‘S  Banl;  is  part 
of  the  liislory  of  the  Dominion. 

'I'olal  Assets  of  the  Bank  at 


ihai  of  any  other  .•’Clive  partici[).ini  ihrougli  greater  nvestnir'tit  by  those  '  po‘'sibIe  extent  and  by  converting  *  ■’’"‘'G  the  eventual  . 

11  the  war.  except  til-  United  States,  w  ho  enjoy  the  major  share  of  the  ‘  i'idu.slry  to  tasks  never  pt-cviously  j mu.-t  ho  faced  hy  j,,  ,|p,  i-cppri  jirctc 

ISC  i  undertaken,  a.s  well  ns  hy  the  mo.'t  i  ind  vioual  (.  anadiaii  taxiiaycr  puj-dy,  general  manr 

careful  distribution  of  available  raw- 
material.'-.  The  whole  programme 
hn.'i',  indeed,  railed  for  initiative, 


la  i]i  conneetion  with  the  1929  Poolilhclic  rubber  had  made  tremendou.s 
ovci'iiayniont .  U  compares  with  the  |  fcU'idc-s  in  the  last  twehc  months, 
surplus  for  the  previous  year  of;  j.-jv.  Big  DevelopmrnU 

ST2.'t,fiti8. 

Mr.  Collyor  li.sted  five  develon- 


On  file  oilier  h.-iisj,  llie  national  iialior.al  income,  and,  also,  by  those 


Total  war  cxpcnd  lurcs  for  the  12 
months  ending  October.  ?2,78?.0('().- 


ineome  lias  stcc-.illy  increased  and  with  accumulated  savings  Ihrougli 
is  now,  we  esfiinafe,  in  tile  neigli-  their  conversion  into  Dominion 
hciiriiood  of  K  gilt  Billion  Dollars  (iovernment  Bonds  and  Cei't  f  catea 

per  Riinuni.  This  income  lias  not  wliich.  I  would  emphasize,  are  eapaciiy  and  rcsourccfulncfs  of  the 
only  riccii  considerably  during  the  rfru'd.  readily  -  rralizable  securities  highest  degree. 

.•ISdJ  630.000  show  an  inerca-;e  over  w  ar,  but  also,  ils  dis'iribu! ion  lia.s  of  the  highest  eliaractcr. 
lust  year  of  ,'s.25.2.'5.';,000.  ciiaiigcd  markedly.  Over  half  of  Canada  entered  this  war  finaii 

Toird  Qu'ck  Assets  are  .8591.00;;.-  the  total  i.s  in  tho  form  of  wages,  cially  strong  and  lias  nia  ntainej  .  I'OO,  wore  more  than  two  and  a  half 
000.  or  70.79  per  cent,  of  the  Bank's  about  15  per  cent,  i.s  farm  ineome  that  fortunate  condition  through  limes  those  of  the  like  peried  of 
-J'otal  Liabilities  to  the  Public.  Our  (apart  from  products  used  on  three  strenuous  and  trying  years. '  1940-11.  w  hile  war  production  itiid  'r- 
Casli  Ilcscrvcs  included  in  the  Qu  el:  farms)  and  the  remainder  i.s  made  She  can  enter  the  po.-:t-war  peried  taken  exceeded  the  aggregate  of  tlie 
A.'sets  are  8147. C6G. 000.  represented  up  of  salaries,  sundry  items  and  re-  of  reconstruction  equally  sound  if  ,  preceding  two  year";.  Tin-  total  oiit- 
niainjy  by  noles  of  and  Deposits  turns  on  iiivcs'tmenls.  tho  last-  our  people  devote  the  largest  pos-  Put  of  eoinliaf  equipinenl  of  pr.ic- 
w  iih  the  Bank  of  Canada,  and  Notes  '  mentioned  being  not  more  than  10  sible  proportion  of  their  income  an-i 

per  cent,  of  the  entire  ameunt.  savings  to  tho  national  war  effort. 


of.  Cheques  on  and  Deposits  with 
Other  Banks,  being  the  equivalent 
of  17.71  per  cent,  of  Total  Liabilities 
to  the  Public. 

Dcminicn  and  Provincial  Securi¬ 
ties  maturing  within  two  year.", 
-stan.'l  a!  5252.701.000,  an  increase 
compared  with  last  year  of  -8153,463.- 
000 

The  balance  of  our  Portfolio  is 
<  mposed  of  Other  Dom'nion  and 
Provincial  Securities  totalling  ,8119.- 
77j,000,  Canadian  Municipal  Securi¬ 
ties  $5,847, OCK),  Public  Securities 
other  than  Canadian,  chiefly  United 
Slates  Treasury  obligations,  .828.- 
799.000  and  other  Bonds,  Debentures 


S.  H.  LOGAN,  PRESIDENT,  ASKS 
CANADIANS  TO  UNITE  IN  STEADY 
FULL-TIME  EFFORT  TO  SUPPLY 
ALLIED  WAR  MACHINE 

When  we  last  met.  Japan's  attack ,  iron,  phosphates  and  manganese, 
and  Stocks  89.823.000.  ;  on  Pearl  Harbour  had  just  been  What  w'o  have  iost  in  natural  rubber 

Current  Loans  and  Discounts  in  made,  and  consequently  the  United  |  and  silk,  vegetable  oils,  spices.  Iicnip 
Canada  at  8212.516.000  show  a  de-  Slates  of  -America  were  directly  i  and  other  Asiatic  products,  hampor- 

crease  of  ,836,609,000.  . 

i.s  largely  accounled  for 

credit  requirements  of  customers  i  intensified  tiic  struggle.  Her  ambi- 


show  a  de-  Slates  of  -America  were  directly  i  and  other  Asiatic  products,  hamper- ‘ 
This  change ,  joined  with  the  Allies  in  the  war.  Mug  as  the  lack  of  them  is  for  the 
;  by  reduced ;  Japan's  entry  greatly  magnified  and  |  present,  can  in  part  be  replaced 


due  to  liqu’dat'on  of  inventorieis, '  tion  to  doiTiinate  all 
ivhich  arc  becoming  increasingly  |  and  the  Western  Pacific  area  and 
difficult  to  replace  and,  to  some  per  initial  -successes  in  this  dircc- 


extcnl,  by  the  Government  regula-|tion 


from  sources  elsewhere,  by  syn- 
Eastern  Asia  1  thetics  and  other  substitutes. 

The  Allies  still  have  a  large  mar¬ 
ia  over  the  Ax's  group  in  most 


probably  beyond  her  own  natural  strategic  materials,  though 


lions  of  Consumer  Credit  which  have  j  expectations — entailed  grave  naval. !  this  iidvantagc  is  tempered  to  so:iic 
reduced  time  sales  and  in  conse- 1  military  and  territorial  losses  for;  extent  by  the  greater  distances  over 
quenco  have  placed  general  sales|iho  Allied  nations  and  imposed  ai  which  they  have  to  move  their  war 
volume  to  a  larger  extent  on  a  cash  i  greatly  increased  strain  on  Britain,  j  supplies.  Fortunately,  we  control 
bas'.s  with  th-e  result  that  customers  j  The  Allies  were  deprived  not  only  !  about  two-thirds  of  this  year's 
of  the  Bank  affected  do  not  require ;  of  their  m-ajor  sources  of  certain  i  world  production  of  such  essential 
1o  borrow  .so  heavily  to  carry  their  !  gtrateg'c  raw  materials,  such  as  rub-;  foodstuffs  as  grain,  sugar  and  live 
Accounts  Receivable.  I  may  say, !  ber  and  tin  and  to  a  smaller  degree  i  stock, 


however,  that  since  the  end  of  our ;  of  oil  and  rice,  but  no  longer  had 
year  the  Loans  have  shown  a  good  '  the  opportunity  to  concentrate  all 


90  per  cent 

wool,  petroleum  and  copper  and  an  i  ment 
even  greater  proportion  of  nickel, 
the  j  60  per  cent,  of  the  coal  and  steel. 


increase,  represented  by  advances  i  their  strength  this 

made  to  finance  the  heavy  crops  1  defeat  of  Germany.  The  dispersal  j  as  well  as  the  preponderant  sliare 
harvested  this  fall.  ^  j  of  the  Allied  forces  to  meet  Japan's  i  of  such  other  vital  material.s  a 

Total  Deposits  at  8792,559,000  are!  thrusts  aga-inst  Chinese,  British  and  i  chrome,  vanadiuin  and  molybdc 
the  highest  in  the  history  of  the  American  interests  and  her  threat  -  num.  Moreover,  the  forests 
Bank.  The  increase  for  tho  year  jo  Siberia  enabled  Germany  to  re-,  Russia  and  the  Americas  are 
was  8124.334,000  and  Ihe  changes  in  I  new  with  more  assured  confidence  |  principal 


tically  every  type,  Inoliicliiig  gnus, 

'  iBiilis,  slii|is,  planes  ami  anir.iuniUnn  ‘ 
of  all  kinds  is  now,  however.*  three 
times  greater  Ihai;  a  year  ago.  Some 
individual  iiroduction  records  are 
especially  nolew orlliy,  such  a.s  an. 
expansion  of  iica.  ly  100  per  cent,  in  ' 
mechanical  transport  and  one  of, 
even  greal.'r  iiroporlmns  <in  certain 
types  almost  200  per  cent.)  in  ships 
aircraft,  shells,  bombs,  explosives  and 
other  munition.--.  The  oulpui  of 
j  tanks.  ar;iicured  vehicles,  guns  and 
small  arms  rose  about  tenfold. 
Inlthougli  it  is  to  be  noted  that  part 
'  of  this  equipment  wa.s  made  in  only 
small  quantifes  last  year.  Lo..- 
than  one-third  of  Canada's  arma- 
m.'’nt  is  required  for  the  hundreds  of 
tliousand.s  of  men  in  lier  ar.nod 
forces,  the  balance  going  to  our 
Thus.  Canada  has  thi.-  \ear 
acted  to  furnish  tlH'  United 
-Staic.s  witli  war  sup|>lies  vulueti  at 
nearly  900  niill  on  dollars,  in  additioti 
to  providing  large  iiuantities  to, 
Crilain.  other  Empire  counliic.-  and  I 
Rus-sia.  •  I 

Civilian  .Support  of  M'ar  Effort  I 
The  war  niach'ne  of  the  Allies 
i.s  now  almost  fully  geared  fori 
action.  In  its  fir.';!  real  offensive; 
tests  --  thos;>  in  the  South  Pacific,' 
Egypt.  French  .\orlh  Africa  and  on  i 
the  high  seas  -  it  has  proven  most  ! 
of  the  cotton.  I  effective.  But,  while  its  employ- j 
must  be  Dft  to  political,; 
military  mid  naval  .siralcgisis,  j 
civilians  must  be  deiiended  upon ; 
to  keep  it  w  ell  manned  and  1 
adequnt-'ly  .supplied  with  all  the 
material.s  it  requires  Indceil, , 


under  our  pre.'ent  procedure.  In 
my  opinion,  therefore,  the  I’laa 
t which  I  would  -s'.re.-s  is  intende-i 
to  apply  only  to  individiials  and 
not  to  corporationsi  deserves  the 
most  .-eriou.s  consideration  by  the 
Donii,n:on  authorities. 

The  Platt  itself,  ,as  presented  by 
Mr.  Beardsley  RumI  to  the  Finance 
Committee  of  Ihe  United  .States 
Senate,  is  (|uite  columinous  and 
gre.s  into  considerable  detail  (>f  sug- 
,g"s;rd  procedure  which  I  cannol 
deal  with  here,  I  shall  do  no  more 
than  quote  from  Mr.  Ruml's  pre.--en- 
lalion  one  paragraph  which  outlines 
cpiite  clearly  the  difficulties  to 
which  I  have  referred  aboc 
■'Tiiere  are 
every 
oxislcnce 
Inr 

dies  some  lini’:  mo 
-suffer  at  some  lime 
lives  a  deerense  in  income  wliicli 
may  ho  very  .sharp,  a.s  u  lien  an 
individual  retires,  or  suffers  an 
accident,  or  finds  his  income  sharii- 
ply  (lit  by  general  ecanomie  dis- 
location.s.  A  man  earning  810,000 
ar  may  retire  on  an  income 


hi.s  information  w  a-s  eoniainedj 
tented  by  R.  D,  j 
nager  of  the  .Al- I 


menis  in  the  naLion'.s  twelve-month 
battle  to  adjust  itself  to  the  loss  of 


,  J  .  ,  ,  the  .'ourees  of  .some  90  per  cent 

bei  ta  Ulical  I  ool.  to  the  delegates  ^^-Qj-ld's  crude  rubber.  These 

atlcnd  ng  the  tuenlieih  annual 

meeting.  Li.sted  among  eaiiiial  ex-  i.  Ces-sation  of  manufacture  of 
p-ndiiurc.s-  (hiring  the  .\ear  was  the  I  nrps,  of  lat-t  Dec. 

sum  of  .826.1.O00  paid  on  the  prin-ito.  In  Ihi.s  connection  it  wa.s  notah'e 
eipal  of  the  (h'bi  to  the  Alberta  gov-  ,^31  nation's  rubber-borne  pri- 
ernment.  -Since  July  15,  1931.  the  |  vale  transportation  s>steni  had 
Alberta  Wheat  Pool  has  decreased  |  been  maintained  thus  far  w  ithout 


il.s  capilal  liability  to  the  .Alberta 
government  by  82. 118.501)  and  has 
I>aid  iiitere!-t  to  Ihe  government 
amounting  to  82. 613,000. 

During  the  it '1-12  bu.sinc.xs  >ear 


-serious  breakdown,  coiisder.iig  that 
ill  tho  average  pre-war  yrais  the 
annual  demand  for  replacement, 
tire.-  alone  was  upw  ard  of  .30.000. 00(>. 

2.  Inauguration  of  a  program  of 


the  .Alberta  Wheal  Pool  redeemed  ■  laige  -scalc  gtnerr- 

inent-finance.1  synllieiic  rubber 


5',  of  its  elevator  and  commercial 
reserves,  paying  out  to  members 
under  this  arrangement  a  total  of 
times  in  nearly ,  I’aH'otiage  dividemH  were 

taxpa..  (  i  .■<  life  "  o''*’  'lid  |  ,3  Ppyl  pp-vaior  fadlitics 

of  (loot  creates  iiart.cu- ■ 
hardship.  E\ory  taxpayer 


-SO  paid  to  members  wlio  delivered 
to  Pool  elevator  fadlitics  in 
oi)  \ear.s  19,"iS-39  and  1939-10, 


•  ‘  .,|at  llie  rate  of  Sc  a  bu.sliel.  the  total 

|)aymeni  being  SISO.OOO.  .A  further 
8195.000  lia.s  been  sel  aside 
for  iiatronage  d  videiui.s  on  deliveries 
I  made  during  the  season  1910-11. 

I  Alberta  Poo’  liaiuiling.s  duiing  the 
pa.s|  hus.ncss  \ear  loliillcd  22,876,- 
094  bushels  as  compared  with  49,- 

. . .  7.';8.796  (luring  the  inevious  sea.son. 

of ’.83.000  a  year:  in  the  flr.-t'V(’ar  ‘l('<-'lii'e  wa-  mainly  due  to  llie 


in  which  h->  receives  S.'I.OtK')  lie  iias 
to  f  iicl  the  money  to  |iay  a  tax 
on  lii.s-  la  1  \ ear’s  810, (KIO  income. 
Whe„  a  taxpayer  d  e  .  hi.s  o-s-late 
is  liable  for  Ihe  iiayineiil  of  a  lax 
(>n  Ihe  income  he  received  in  ihc| 
\ctir  of  death.  But 
in  which  payment  i.s  due  Iheia 
may  be  no  'ticome  out  of  wlreli 
to  |)ay  the  lax.  'I'lie  tax.  if  it  is 
paid  at  all,  mii.si  be  |iaid  out  of 
uhaicver  capital  the  deccdein 
Iciucs  which  may  scriou.dy  d,-'- 
plele  the  amoi'.iil  remaining  lor 
his-  surviving  family.  For  many 
people  the  iiayment  of  tax  on  one 
yoai's  iiie(jnie  .at  the  present  high 
tales  can  be  a  .c-’riou.s  problem 
when  there  i.s  no  more  ineome 


fact  Ihilt  the  Alberta  wheat  criqi  in 
1941  totalled  only  97  million  bushels 
as  compared  with  180  million  in 
1910.  The  bulk  of  the  earnings  dur¬ 
ing  Ihe  past  year  came,  of  course, 
from  carrxing  charges  on  large 
ill  Ihe  scar  wheat  earried  for  the 

;  due  '  '  Uanadiun  Wheal  Board 


plant.s  to  have  a  total  capacity  of 
875.000  long  ton.-. 

3.  ".Stretehing"  of  existing  .stocks 
of  rubber  and  rubber  goods  tlirough 
niileag.,-’  rationing,  dteng  ng  of  sp-- 
eificr.lion.s.  elimination  of  luxurv 
uses,  and  nse  of  Iarg(.*r  tiroportions 
of  ree  ainu'd  ru'uber. 

4.  The  nation-wi.ie  ‘'pick  uj)  the 
rubocr”  .scrai)  campaign  w  li  ch  la.-t 
.Summer  y,(*l.1e.i  about  4.50.000  ton.s 
and.  with  scrap  on  Ixtnd  and  sub- 
sequrntlj  collected,  increased  the 
amount  of  scrap  ruiibcr  awiilabie 
for  reclaiming  to  apiiroximat'-ly  an 
eighteen  -  mom h  forw  .-ird  suitply, 
V,  ltcre:'.s  ord.narily  .stO('k.s  of  scrap 
were  keio  only  about  three  months 
ahead  of  eonsumplion. 

5.  Expansion  of  cultivation  o£ 
new  sources  of  natural  rubber  aii,1 
of  .sxnlhetc  Mtb.stancos  which  can 
take  the  place  of  rubber  in  some 
fields. 


;  .\<U*qualc  Labor  Supply 
Sharp  0<’U»hrr  Drop  liilrrnal'l  .NifkrI  Seen 

IL(-.  dual  Drofiiu’liun , 


of  civilian  responsibility  in  liis  war  is  i 


I  he 

ourcc-i  of  wood,  of  which 


of  liiereasli\gly  vital  iniportaiiee,  so 
niportant  that  the  iiinr.-ner  in  wliicli 


the  various  classc.s  of  Deposits  arc ;  her  campaigns  in  Russia  and  Africa  '  sier-dily  increasing  quantities  are|lliai  resiir.nsibility  is  mot  will  spell 


as  follows 
Increases: 
Provincial 


and  her  attacks 


Govern- 


ment 

Deposits. . . 

8  9.103,000 

Depo-sits 

not 

boar- 

ing  interest 

96,333,000 

D?pc.sils 

bcari 

in- 

toresi 

27,791,000 

Depos'ts 

bv 

other 

Banks 

3,370.000 

' 

.« 136.399,000 

Le.'^s  (leci 

rccisi' 

in  Do- 

ni'nion 

Govern- 

nicnl 

Dciiosits. . . 

12.265.000 

Increase 

in 

'J'otal 

D"p3s: 

l-S  .  . 

8121,334,000 

communicalions  of  the  Allies. 

Allied  Position  Stranger 


the  vital  sea  I  reouired  for  wai 

.A  huge  volume  of  armamer.'t  is  a  late  victory.  Tho 
now  being  produced  from  these  dei'cncci?  ha\'c  \el  to 
superior  resources,  fully 

But  tlie  Axis  blows  liave  failed  mucli  as  was  the  ease  a  .year  ago 

ill  their  firal  olijectives.  China '  v  lien  Ihe  Allied  otitput  was  al.'(>a'.ly 

I  and  Russ'a,  fighting  with  indomil-  close  to  that  of  the  A.xis  powers. 

'  alile  courage,  rema  n  still  unbeaten,  But  we  li.ne  net  yet  reacbed  Ihe 
and  continue  to  hold  ground  which  j  peak  of  our  armament  production. 

'the  .Axi.s  powers  regarded  a.s  e.<js e a -!  .Before  long  the  major  plant  eon- 

lial  for  ecmpicte  si’cccss  of  1  heir  j -Griictioh  p;-ogramme  of  Ihe 
j)laii.s.-  Vv'e  cn  the  oilier  hand  have  |  w  i'l  be  cjmpietca  and  the 


the  difference  between  an  early  and 

ii''my's  main  ; 
be  assaulted 

twice  as  I  ard  they  are  so  .strong  as  to  require  j 
for  tile  r  destruction  the  lull  weight  i 
cf  Ihe  great  f-ii-c;’s  the  .Allies  are 
r(.:embl  ng,  w  lio  are  bound  to  .suffer  i 
licavicr  lo.-ses  in  men  and  e(|uip-  ’ 
nie;it  and  to  need  girale:-  replaee- 
I'lenis  than  lir.ve  hitherto  been  j 
Allies  peee-'sa:y.  Wo  lake  it  for  granted  ! 
whole  that  our  armed  forces  will  meet  the' 


OtPawa  —  Announcement,  is  made 
bv  Hon.  Humphrey  Mitchell.  Minis- 
!tcr  of  Igibor,  that  h.-’  ha.s  been  in¬ 
formed  tho  supply  of  lalx)!'  for  the 
International  Nickel  Co.  mines  near 
Sudbury.  Oni...  now  Is  adequate  and 
the  .siiiiatioii  Ls  "well  in  hand." 

The  emplov  and  selective  service 
oifice  at  Sudbury  ha.s  met  a  demand 
..  .  .  u.  t  ,  •  .  E-ist  Kootenay  iiroduction  wa-s  for  aboiT  400  niiner.s.  plant  laborer.^ 

a.-  i.artinie  is  brought  into  ^I'a'I)  i  so 616  ton.s  comnared  with  78,365  and  construction  workers,  the  Min- 
focus  m  the  ca.=e  of  Ihe  men  who,  September.  '  ister  *a  d.  The  need  now  was  of  "very 

t:ue  tins  year  entered  the  armeil  Production  in  the  N’icola-Priiiee-  .small  proport ion.s." 
seixKcs.  .  lany  of  these  nien  \iill;  N'orthern  dislriels  wa-j  About  three  weeks  ago  the  -siiua- 

leceixe  during  this  .xear  income.s- 1  normal  for  the  month  but  the  Vaii-;tion  at  the  mines  had  been  serioiLS 
lar  be.ow  their  1941  incomes;  but  |  eouver  l-slaiid  collicric-s  produced  ,  bccau.se  of  labor  -shortages.  A  num- 
oiil  of  their  -small  1912  income.s  onl.\  -IS. 637  tons  com|iar,'>d  witlilbcr  of  miner.s  were  moved  from  the 
tlie.v  must  iiay  a  lax  on  the  higher  59,332  in  Sciitcmber  and  70.76 


X’ancoui er  -  Keflcetioii  of  the 
.strilic  of  miners  at  the  Vhnicouver 
i.slar.d  mines,  coal  iiroduction  of  | 
'British  Columbia  during  October  | 
amounted  to  l.'19,00S  long  ton.s,  ' 
compared  wih  151,378  long  tons  in! 

in.  Th,.  hnnnr.,  l»-hhk„, ' -gl,";'*;;;  ! 

wliicli  cxisl.s  ill  peacetime  as  wc"  '  '  ’ 


In  an  endeavour  to  meet  the 
slioriage  of  mantiower  the  banks  in 
co-opcral'on  with  one  anotlier  have 


mans  along  the  en'.ire  r.i:cs'a:i  front 
the  brilliant  and  overwhrhnin.g 
v’c.ories  of  the  Brilisli  n  Egypt 
been  leducing  the  number  of  branch  ^  B  ’i-Ve,  B'e  d'oriiig  and  succcs'- 
ofr;.;-cs.  "ully  executed  cc-.-upa.ion  of  Nor;li 

V.’iii'.e  tills  's  neccsv;ary  in  view  VVcrl  -Afr  ca  by  Briiish  a:id  -Amcr.- 
of  the  ir.'crcnt  emergency  w  e.  ofT^n  fo.'ccs.  the  iia  r.  M.c  self-cD-truc- 
c.yurse,  regret  d  1  s  c  o  n  t  i  n  u  i  ng  -  ‘in  ‘)f  'he  French  F.cc.  at  i  ouloii, 
branchc.s  v,he:e  we  have  bern  long  s’ucccs..cs  of  .American  and 

e  lahlhhnd.  but  v.e  must  do  eve:-y-  Australiair  nax al  and  m'i;t<aiy  fm-ce.s 
thing  v  e  can  to  alleviate  the  genci'al  against  heavy  odds  n  the  Soulli 
-staff  s'iuatioii  v.iilch  i.s  becoming | ‘'•itPi’n  Pacific  a 'ca  and  the  d.'- 
mofe  sira  ned  through  further  en-  “'~’“B’iS  daily  and  n  gntly  atlack.s  a 
lis’imcnls  ill  the  Armed  Forces.  Reliant  Briiisli,  Canad  an  and  s 

•American  a'rmon  upon  milila.'’y 
cbjecl'vcs  in  Gcrn'.a.iy.  Italy  and 
;  eisewlicre  —  all  Ihe.-e  eonslitute  an 


made  not-ihle  gains  holh  of  military '  ma;r.ive  xvar  mac-hine  designed  to  ••cvere  condilicns  of  i!i  .s  v  ar  x-,  iili 
and  economic  cliaraeter.  wliieli  liaxe  ovcrpow-cr  that  of  tiie  Axis  group  courage  and  sclf-sacrifice.  1  lie.v.  in 
greatly  .sirengihened  our  po.siiion.  v'l!  operate  at  full  eapaciiy— c-iiia- 
riie  hero'c  defn.re  of  Stalin.grad.  cily  about  double  lh."t  of  our  adver- 
ihe  cosily  defeats  rccon.Iy  infl  ctcb  ,  '  arics.  Changes  and  rcarijuslments 
’,iy  the  8ov  ct  armies  upon  the  Get- Mo  meet  the  eonsiaiiily  alter’ng  ecn- 

d't'e:i.s  cf  thi  v.ar  will,  of  caur.s."'. 
have  to  be  made,  but  our  ever- 
incre.-sing  output  i.s  already  grc-''.tcr 
t'.’.rn  either  we,  or  the  eiiem.'  .  a-iiici- 
pated. 


dial  tlie  Goveriiinent  should  eaiierl 
(he  liability  of  eae'i  fixpajer  in  so 
far  as  it  relates  to  Hie  ineome  be 
lies  rcceixed  prior  lo  Hie  date  on 
vrliieli  Hie  [.an  is  li.-oiight  into 
force,  and  from  that  (l?-;!>  should 
collect  at  Miifab’c  inlcrvrl-i  Hie  (:»♦ 
on  Hic  iiicomo  he  is  ciirrci;' ly  re¬ 
ceiving.  ii,  c.tiier  word:,  each  indi- 
lur;'.  expect  li’c  .-ame  (|ii:il  fes  from  '  vidual  l.i.\|)a.' er  is  placed  (  ii  a 
every  xvorhe:-,  business  man  and  gov-  i  ihoi'ougli  ha’  s  of  "p:  v-a  -vou-go.” 
rr.imeni  cfiic'al  oh  the  lu-.ie  fronts-,  j  Everv  lax[i-"x er,  xvouid.  of' 


Even  though  eolloetion  of  this  lax!  —  - 

i.s  deferred,  the  debt  remaiii.s."  ,  <  .»  r 

In  brief.  Hie  Rtiiiil  Plan  suggests  *  <’>£  Mayors  Dofoal 

-Scpii  Hil  To  (.].(]. F. 


tons  I  geld  dcvelopmciit.s  farther  north  in 
!thc  Kirkland  Lake  and  Timmins 


Business  Aclivily 
Produelicii  in  ih  s  countr.v  during 
the  iiasi  .x-ear  has  great'y  iiic-ca-cd. 

A  hiibertu  unknown  capacity  of ; 
)>roducHcn  w  as  (I  scovcred  as  prac- ! 


(■  oui-.se, 

c-onl  me  to  pay  in'roti'e  tax  ea.-li 
year,  the  diffcrcnc'  under  Ihe  Plan 
being  that  tiie  imiividual  would  be 
l.n.ving  a  tax  on  this  year's  inceme 
iixs'cad  (f  on  that  of  last  year. 

The  los.5  of  r-x.-’iiue  uiiieli  the 
Govc;ii.mc.-.l  xvou'd  imniedialel.v 
suffci-  through  tlie  canceratioii  of 
the  ta.x  dc'-t  would  be  le’aiively 
s-mall,  for  it  would  he  confined  to 
the  rmouni  o-lici-'.vi-ie  received  from 
o:ganizaiioii.  scieniific,  domcsiic  intercat.  namely,  a  eliaii.ge  |  lhi):.e  w  ho  d  e  or  v,  lui.-c  incnnie 

dl-ops  sui)  iilitiially  (III.- tig  the  cur- 
rrnt  la.-;  year.  Similarly  tlic  annual  i.” 
loss  thcre:’fi,e:-,  \-.iiilc  extending 
over  the  li.'otinie  of  rite  present  gen- 

a'n  for  their  unconquerable  siiirit ,  indixiduni  la:;payer  is  always  iiiiciniicn  of  ta.\|)aycis,  would  in  n  i 
n  res-'sting  the  enemy  in-acUcally '  debt  to  Hie  Government.  For  nihiiy  |  oar  be  forniidaiile  s  lice  it  would  V 


War  Progrcnimcs  of  G;-eat  Britain 
and  the  I'nited  States 

Fill!  cred  t  's  due  to  lliose  who 
iir.ve  eontribi'.icd  to  this  rcsi'll. 


'i’lie  a'-nics  of  Germany.  Japan  and 
Itai.v  launched  their  war  by  aliaeks 
o;i  c'vi'iani-.  Let  us  as  civiid'.ns  bring 
defeat  to  these  aggee  sors  py  steady 
and  full  t'me  x'.ork  and  all  the 
f hiancial  support  of  xvh  -  h  x-.e  are 
capable. 

Canadta.n  Income  Tax 
I  turn  now  to  a  suii.icct  x'.liicli. 
liici'gh  reia.icd  to  wliai  I  have 
already  said,  is  more  siricHv  of 


e;' 


s  w  e! 
k'lied 
I'.Ull' 


n-.ng  or  r.ianiiiacUtrnig  I."  c;v., 
a.-i  in  labour,  s!:  llcd  and  iin- 
Bul  the  higlie  l  praise 
be  given  tli-e  people  of  Bri-  ' 


i!i  cur  in-e  'iil  income  lax  -s.x'slani.j 
which  I  bereve  xvouid  heip  civilian! 
morale  in  this  coitnii.x'.  ! 

l.'ncler  our  exisUng  system  Ihe, 


Ottawa  •  Canadian  flour  mills 
ptoduced  1.851.062  barrels  of  flour 
duriiig  October,  highest  monthly 

;epic  series  cf  momentous  events  of  single-handed  and  holding  him  at  ,  ycais  lie  wa.s  called  upon  to  iiay  j  be  governed  solely  by  the  p'/^-.u-dThrec  *'  *'*"^^  (T^TpGO  90<l^'harr*els  It  xx^afl 

-o  ---‘i  .o  fma.  v;c^;ii-  t^aj^  efbeOA.  r..  ;  hke^  a,  m.y  time  to  (..-(xio-  for  H.e  ' ^  ^'5^1/';;;:;^^  bul"^ar^a  i^^ght 

lo  Hic  limit  in  a  supreme  effort  to'  Sources  of  Basie  -Alatcrials  iJuon  of  Brdish  resouree.s,  the  lib- j  la:!;  o„  four  ‘mo^lth.s ‘of  lii.>!  inc . I  emnn;  ‘  I'u,  mirinnKiU  camp  and  who  won  tiiclinc  Irom  the  1940  aggregate  of 

complete  mo- 1  for  the  current  year. 

and. 


Winnipeg  —  Interpreted  in  many 
q;iartc;-s  as  a  slap  al  the  C.C.F.,  Win- 
Iniiicg  last  Fiiday  ‘aw  the  defeat  of 
its  mavor.  Jclin  Queen,  and  the  clcc- 
t-ioii  of  Ald-rman  Garnet  Coullcr  to 
the  inayc-.-’.-  chair.  An  obvious  rc.sult 
of  tlic  xciing  xva,  .sern  in  the  fact 
ti-.a:  xvliilc  Hic  C.C.F.  had  made  at 
ler.sL  c.ic  R.ain  in  th?  City  Council, 
ihci?  is  n.)  pciiibility  cf  any  com-  ' 
b  iiaiiicn  of  Labor  and  C.C.F.  adher¬ 
ents  conir.lling  the  destiny  of  this  i 
cily. 

Tiicre  wa.s  tons.derable  -surprise  | 
ixiicn  t.'.e  re  ulis  revealed  that  Jehn  ' 
Queen  ha-.l  been  defeated  in  the  vot- 
.iig.  The  outcome  was  dose,  how-over, 
and  Mr.  Queen  who  had  been  mayor 
.'or  7  vear-:.  tho  ia.'t  5  without  a  ; 
b-.c;il;.  ran  only  a  good  -second  in  the  ' 
t'-.rco  cornered  contest.  The  turn-out. 
of  the  rate  payers  wa.s  comparatively  | 
ine-li.  hcwcxcr.  since  less  than  38  tier  , 
of  the  dcetora'ic  voted,  but  it 
(vas  belter  than  last  year  when  only  - 
31  per  cent  turned  out.  As  wa.s  ex¬ 
pected,  Winnipeg’.s  pol.vglot  north 
lid  gave  Mayor  Queen  a  -subslanlial 
,  niajorit.x  i;i  ward  three.  I 

•A  feature  ol  the  election  xva.s  the 


.  teas,  and  many  of  tiie.'c  men  were 
■  absorbed  into  the  copper  and  nickel 
mines  near  Sudbury. 

Easlrrii  Tliralrr^  To  Pay 
First  Diviflrml  Siiirr  1938 

Toronto.  Dividend  of  50  cents  a 
.share  on  the  comninn  stock  of  East¬ 
ern  Theatres  L'miled.  declared  dur¬ 
ing  past  week,  is  Ihe  f  rst  di.strihu- 
lion  oil  Hii.s  securitv  sinee  Decem¬ 
ber,  1938.  and  s  similar  to  paymonl.s 
made  at  Hial  time  as  xvell  a.s  in  1937. 

At  Hie  end  of  1940.  the  outstand¬ 
ing  ~'r  preferred  stock  of  $100  par 
value  XX  as  redeemed  at  110  and  ae- 
erited  dividend  and  cap  tat  noxv  con¬ 
sists  of  32.0‘)0  common  shares. 

-Vet  earnings  for  1941  were  equal 
lo  $1.90  a  share  and  in  1940,  a  year 
in  which  the  preferred  stock  was 
outstanding,  to  45  cents  a  share. 

Heavy  Flour  Prodiielioii 

III  (laiKula  F'or  Oelober 


.The  entry  of  the  Imitcd  States '  sequent  ones  for  Hie 


into  the  xvar  resulted  in  a  tremen 
dous  increase  in  the  xvar  supplies 
and  productivity  available  to  the 
Allies.  North  America’s  chemical 
industry,  for  instance,  which  a  year 
ago  had  already  a  productive  capa¬ 
city  at  least  equal  to  that  of  Ger¬ 
many,  France  and  Britain  combined. 


meet  governmental  requirements,) 
m:4il  now  about  one-half  of  the  coun¬ 
try’s  entire  productivity  is  for  war 
jiurposes. 

Industrial  producUon  rose  by 
nearly  20  per  cent.,  a  continued  in¬ 
crease  in  war  materials  over-balan¬ 
cing  a  recent  decline  in  civilian 
goods.  According  to  the  Bank’s 
analysis,  about  55  per  cent,  of  all 
industrial  machinery  is  now  on  w-ar 
work  although  even  higher  propor¬ 
tions  are  to  be  noted  in  respect  of 
certain  industrial  units. 

Mar  Finance 

The  business  conditions  I  have 
just  outlined  have  a  direct  relation 
to  our  war  finance  in  which  xve 
have  sought  to  avoid  the  pitfalls  of 
currency  inflation  and  the  injection 
of  e.xcessivc  credit  into  the  econ¬ 
omic  system,  which  xvouid  have  the 
same  dangerous  effects  as  currency 
inflation  itself.  The  Dominion 
Government  has  wisely  carried  on 
the  policy  of  financing  war  expendi¬ 
tures  as  much  as  jiossible  by  taxa¬ 
tion  and  in  providing  for  most  of  j  source  of  war  materials,  notably 


Hie 
off.se  I 


,  '  1  ■  III  Ml  (  iiiiiKi.  ,1,  Winnipeg's  North-End. 

loss  would  111  -some  degree  be  1 _ 


by  Hip  larger  amounts  col- ,  Tlu 


,  taxpayer  would  be  out  of  debt 
thcjlectcd  by  wa.v  of  -siu-ci'.ss  on  duli  's.io  Hip  Government  and  would  re- 
sub-,  on  e.statPs-  subject  lo  tho.so  duties, 'main  .so. 


bilization  and  use  of  her  human,  in-  ;  tjoforc  Ihe  outbreak  of  war, 
diislrial  and  economic  poxvers.  .Noj  in  fad,  until  the  year  1941, 
country,  not  even  Germany,  has  eii-  income  lax  in  Canada,  while 
listed  in  its  war  effort  so  largo  a  stantial,  stood  at  a  level  xvhere  this  1  for  cstale.s  xvoiilii  not  be  ilcplelcd  Any  -subsequent  change  in  tho 
proportion  of  its  population,  nor  yet  j  perpetual  indebtedness  lo  Hie  Gov- ]  b.v  Hic  jiaymeiH  of  Hip  carry-oxer  of  iralp  i’f  Income  tax  would  take  effect 

as  and  when  promulgated.  This 
!  v.ould  do  away  with  another  un- 
dcoh'ablc  feature  of  the  present  s.x's- 
I  tern,  namely,  the  practice  of  making 
a  change  in  rates  retroactive  as  ai 
;  result  of  xvhich  individual.s  for  a 


1  872.514.  October  output  was  6.5  per 
cent  more  than  in  September  and 
wa.s  16.0  per  cent  above  October.  1941. 

rroducHon  for  the  three  months 
ended  Octobcf  was  5,408,733  barrels, 
a  ga  ll  of  6''r  over  the  output  in  the 
corresponding  period  of  last  year  of 
3,095,980  bbls. 

During  the  first  ten  months  of 
this  year  millings  were  brought  to 
16.724,16t)  barrels,  a  decrease  of  3.4rt' 
from  a  year  ago  when  production 
xvas  17,299,373  barrels  for  the  same 
period.  In  1940  the  term’s  total 
was  13,590,361  bbls. 


obtained  such  armament  production  ernmont  did  not  in  most  cases  cause  inccnie  tax  debts  which  Hipy  nmx 
per  worker  as  Britain.  Txvo  out  of  j  any  .serious  concern  or  ditficully  to  face. 

every  three  British  people,  young  j  the  taxpayer  during  his  lifetime  or  Since  wc  in  Canada  have  now 

has  since  undergone  a  very  large  j  children  and  aged  persons  excluded,  to  his  estate  al  his  death.  That  |  recognized  tlic  principle  of  the 

expansion,  as  vvell  as  wholesale  con-  are  in  the  national  service,  either  situation  has,  hoxxever.  changed !  "pay-as-you-go"  plan  relatixc  to  the 
version  to  the  production  of  war  I  on  whole  or  part  time.  More  than  |  materially.  payment  of  the  1942  income  lax 

materials.  Th's  industry  has  sub- 1  two-thirds  of  all  Britain’s  resources!  The  Dominion  Budget,  brought  I  (although  Hie  payments  will  conic ;  period  as  long  six  months  have 
stantial  supplies  of  many  basic  are  used  in  war  production,  the  ^  down  in  June  this  year,  impo-s-od  a  ]  largely  out  of  1943  incomoi,  xve  been  in  ignorance  of  the  amounts 

materials,  including  vast  quantities  j  workers  averaging  56  hours  pen  very  sharp  increase  in  the  scale  of  1  could  forthwith  adopt  Hie  Rumljthey  xvouid  have  to  provide  for 

of  petroleum  required  for  mechan- 1  week.  In  certain  vital  industr!e-s  the '  income  tax  and  made  this  retro- 1  Plan  without  any  change  in  our!  taxes.  ; 

ized  war  machines,  synthetic  rubber.  I  output  per  worker  has  increased  as ‘active  to  the  beginning  of  the  calen- I  taxation  maclvncry  and  shift  our  I  believe  xxith  Mr.  Rumi  that  the'  ('■  F.  I.  SFECIAL  MEETING 

explosives  and  many  other  products  I  much  as  40  per  cent,  in  the  past  |  dar  year.  The  Governmciil  recog- 1  taxpayers  to  a  fully  current  basis ;  income  tax  de'ots  of  individuals  con-  The  Canadian  Foreign  Investment 

year.  British  production  of  arnia- 1  nized  the  advisability  of  collecting  |  "ere  the  Government  to  cancel  tliCiStilule  an  incrcasingl.v  dangerous !  Corp.,  Limited,  (which  controls  a 

nient  is  now  at  about  the  same  rate  I  this  tax  from  current  income  and  so  !  tax  covering  Hie  income  period  ;  weakness  in  our  taxation  svstem,  cement  company'  in  Brazil)  has 

as  that  of  Germany,  which  has  nearly  I  provided  that  employers,  during  the;fi’om  Lst  January,  1942  to  31sl  Au-  Ihai  they  ca'-ise  xvidespread  ’ hard- i  called  a  special  meeting  of  share- 

and  South  America,  and  the  pro-ldoubie  the  population  of  the  United  '  txvclvc-monlh  period  commencing  giD^t.  1942.  ship  and  appreheiisioii  and  that  the  holders  to  vote  on  a  by-law  provid- 

duction  from  these  can  meet  the  Kingdom.  From  her  pool  of  Pglitingllst  September  of  this  year,  s'iiouid !  All  payments  required  to  bo  made  cancellation  of  Hie  oid  tax  debts!  ing  for  changes  in  capUal  and  sur- 

Allies’  needs  for  many  materials  materials  Britain  has  draxvn  for  ser- ;  deduct  monthly  a  proportionate '  by  individual  taxpayers  from  Sep-  along  the  lines  suggested  above  1  plus  items  arising  from  cancellation 

formerly  imported  from  the  Far  vice  abroad  over  one  million  men ;  amount  of  Hie  1942  lax  from  pay- j  tember  1912  on  xxould  then  he  con-  xvouid  be  of  such  benefit  to  the  i  of  4.137  preferred  shares.  The  meet- 

East,  such  as  manganese,  tungsten  and  more  than  three-quarters  of  heriments  of  salaries  and  wages  to  their  sidered  to  cover  the  current  income  morale  and  x"  elfare  of  the  country:  ing  is  -scheduled  to  be  held  in  Mont¬ 
and  tin.  -North  Africa  is  also  a  I  war  production.  1  employees.  With  Hie  same  object  I  period  (monthly  or  quarterly,  a.s  Hv  as  far  to  oulweigli  any  o'ojccl ions,  real  on  Thursday,  T  cember  17,  at 

The  production  of  war  materials  1  individuals  whoso  income  was  dc-[case  may  bcj  to  which  they  relate,  that  can  be  raised  against  the  Plan.  1 1230  p.m. 


such  as  soap  and  processed  foods. 
New  as  xvell  as  old  mineral  depcisits 
are  being  developed  in  both  North 
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A.  R.  W.  YOUNG  - 


with  the  (Icniand  for  foodstuffs  created  by  the  TT 

second  war.  W  R  3  t  t 

Jii  recent  years  when  Tlie  I'inancipl  limes  has  '  ”  AXCVw  1 

I  ijointed  to  the  small  mnrtber  of  farmers  paying  in- 

I  come  tax,  the  farm  press  and  other  spokesmen  ^ 

!  for  the  farm  vote,  have  submitted  that  this  proved  « 

.  ,  ,.11111  t  The  outstanding:  question  express 

Ihe.r  arguments  as  to  the  deplorable  position  of  . 


What  the  West  is  Asking  25  years  ago 

From  the  Fites  of  The  Finonciol  Time® 


-  -  Publifher  I  (ijp  agricultural  industry.  We  were  allowed  to 

Editor  and  Manager  |  assume  that  the  farmers  would  be  only  too  happy 
-  News  Editor  j  jjg  j,,  jjosition  of  having  incomes  to  tax. 
- Now  the  indications  are  that  a  great  many  more 


By  B.  J.  DEACKMAN,  .  _  ,  . 

In  addre^fi  to  tJie  Beglna  Botai^  Club,  November  30th.  Williams,  of  Toronto,  a* 

«  .  ^  ,  rr,,  ij  J  -J  ■  been  elected  a  director  of  the  Tor- 

The  outstanding  question  express-  Mr.  Deachman’s  >  address  teas  The  gold  produced  is  sold  to  the  General  Trusts  Corporation, 

I  In  many  varying  forms  was  tnts:  delivered  after  a  six  weeks  trip  U.S.A.  The  people  of  Canada  do  not  succeeding  the  late  W  R  Brock  on 

"If  we  can  find  money  for  war,  why  oicr  the  three  Prairie  Provinces,  pay  the  dividends  of  corporations  en-  Board 

cannot  we  find  the  money  to  pro-  during  which  he  spoke  to  various  gage  in  the  production  of  products  _ 

vide  full  employment  in  time  of  public  gatherings  where  the  real  for  export.  The  national  Income  oi  Royal  Bank  nrofits  in  1917  after 

peace?"  subject  under  discussion  was:  Canada  In  1942  is  expected  to  reach  deduction  of  the  sums  naid  out  for 

We  can  but  it  would  be  costly,  pos-  “JVhafs  Wrong  with  the  Nation,  the  vast  total  of  $7,500.000.00a  Divl-  ^  pension  fund  and  donations. 


SUBSCPvIPTION  PRICE:  In  Canada.  S3.00  a  year;  |  furm  incomes  will  come  into  —  or  be  brought  into  Isibly  it  might  create  as  many  ditfi-  what  can  be  Done  to  Set  it  dends  this  year  will  probably  be  low-  $2,039  623,  or  15  8%  on  the 


$1.75  for  six  months.  Iti  Great  Britain  53.00  a  year 
Canadian  funds.  In  the  United  States  $3.50  a  year; 
$2.00  for  six  months.  Foreign  subscriptions,  $5.00  a 
year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  ies{)0«isible  Advertising  Agency. 


—  the  taxable  category.  But  immediately  there  is  culties  as  it  would  solve,  and  many  Right?”  Following  are  some  of  er.  The  share  of  dividends  will  capital  stock  ranking  for  dividends 
a  movement  again.st  anv  broad  apjilication  of  the  of  those  who  now  raise  the  question  ,  rjuestioi^  asked  aM  sumnvai-  amount,  at  that  rate,  to  4  per  cent  during  the  year. 

.  .  .  '  ....  .  •  miohf  n„fr^  vinipnHv  If  the  I  ifs  Of  rephcs  made  to  them  by  of  the  national  income— It  is  not  a 

income  levy  to  tin  farmer.  1  he  appointment  of  a  Mr.  Deachman.  great  recompense  for  providing  a  ,  .  .“  _ _ 


CABLE  ADDRESS;  Fintimos";  W.  U.  Code.  of  i„oome  ta  would  t 

HEAD  OFFICE,  Montioal,  LAncastcr  2136^,— .Ml  Dc-  tion”;  it  i.s  submitted: 


partments.  [ 

TORONTO:  Eduard  C.  Ertl,  Ontario  Representative.  | 
Business  and  Editorial  offices;  24  King  Street.  i 
West.  Telephone:  EL.  7204.  I 

LO.NDON,  ENC.t  95  Bishopsgaie,  E.C.  2,  Davies  &  Co.,  j 
Representatives. 


"That  farmers  liable  to  income  tax  should  be 
allowed  to  |)ay  oft  certain  specified  categories 
of  debs  where  these  exist  in  lieu  of  paying  the 
lax.  as.  to  a  limited  extent,  is  now  the  case  in 
the  relation  to  compulsory  savings.  Unless  some- 
tliing  like  this  i.s  done  there  will  he  imicli  hard¬ 
ship  and  increased  dissatisfaction  in  the  farm¬ 
ing  eomiminity.'’ 


X...  . proposed  solution  were  attempted.  \  Mr  Deachman.  great  recompense  for  providing  a  Last  year  the  Canada  Cement 

depai  tmeiital  eoiiimittee  at  Ottawa  to  inquiic  in.o  Lef  move  to  a  place  called  Ecoii-  Further  questions  .^f'-  large  share  of  the  capital  of  the  na-  company  showed  net  profits  of  $2 - 

the  matter  is  viewed  with  alarm  by  the  farm  press,  omists’  Island  so  we  can  present  Uie  '  Dcachmon’s  explanotion.s  will  ap-  tion.  Without,  the  use  of  that  capital  315  343^  After  deducting  $443,763 
The  Western  Producer  declares  that  the  imposition  situation  more  clearly  because  the  |  kcar  in  next  weeks  issue.  wxiuld  be  poor  Indeed.  f^r  bond  interest;  $735,000  for  pre- 

of  ineome  ta  would  create  an  "intolerable  condi-  area  under  examination  wdll  be  | stating  them  to  the  nearest  mUlion  'Y®  J*®™*:”®  f  ®  f«rred  dividends;  and  $607,500  for 

4-  .  I  ‘.i  1  smaller  and  the  approach  to  thejiu  each  case.  In  regai d  to  interest  rates  and  return  common  dividends,  there  remained 

. . .  problem  less  complex.  Tliere  has  I  Total  Canadian  Dividend  Payments  .again  to  dlvidenc^the  same  prin-  ^  surplus  of  $432,585  to  be  Carried 

been  on  this  island  in  good  times  a|  1930  .  $287  million  clple  applies,  at  times,  to  bo.li  d.vi-  forward  to  the  credit  of  profit  and 


working  army  of  1,000  people,  men 
and  women,  fully  employed.  Some¬ 
thing  happens  to  the  economy  and 
20  per  cent  —  200  people— are  thrown 
out  of  work.  Many  things  might 
cause  this,  crop  failure,  wars,  loss  of 
market.s,  and  o;her  factor.s  might 


$165  million  dends  and  Interest.  Those  who  are  jatter  amounting  to  $2,092,- 

$135  million  old  enough  to  remember  the  la.st  war  3^3  ^f  December  31st,  1916. 

$186  million  will  recall  that  the  government  bor-  _ 

$324  million  rowed  money  at  5  and  5',i  per  cent  Henry  J.  Fuller,  president  of  the 
$326  million  and  boiTOws  now  at  3  per  cent.  In  Canadian  Fairbanks-Morso  Co.,  Ltd., 
$305  million  other  words,  we  now  borrow  $166  for  former  resident  of  Montreal 

$305  million  the  same  interest  payment  as  we  been  elected  president  of  the  E. 
$316  million  made  on  $100  in  the  Great  Wait  This  4,  -p.  Fairbanks  &  Co.,  of  Vermont. 


,  ,U„  Of  ronr-se  nnlinilv  liUec  mvinn  iiieiniie  tixes  But  bring  it  about.  Anyway  thero  are  2:0  1941 .  $316  million  made  on  $100  m  the  Great  wai.  inis  g.  Fairbanks  &  Co.,  of  Vermont. 

•  n*'  YV  f  'i I  Y.Ytn?, Li  f  Y  n  .  L  i  \  •<  1^.  '"S  h  e  L  .  .  ut  r  that  they  have  in-  is  based  on  the  5  per  cent  rate.  At  5>a  The  election  of  Mr.  Fuller  to  this 

'r  Y  ^  I  tupiUtl  IS  csse/i-  eniplo.vee.s  and  other  urh.'iii  dwellers  have  jiaid,  ernment  seek  a  remedy.  These  n-en  creased  slightly  since  the  war  but  the  per  cent  we  were  payhig  for  $100  as  ^fj^e  is  another  move  which  serve.s 

tiiii  to  me  suiout  g  o  juwnce.  me  pi ospeniy  of  jmd  ;,re  iiaying,  ii])  to  w  li.at  is  generally  accepted  can  be  put  to  work  —  there  Is  no  increase  is  not  a  large  one— not  aS  much  interest  as  we  now  pay  on  $183.  more  closely  to  unite  Canadian  and 
aiistru  and  me  devetopmcni  of  our  resouices.  |  economic  limit.  Wc  can  sec  no  reason  whv  trouble  in  regard  to  that  but  unle.ss  much,  in  fact,  not  nearly  so  much  This  is  for  long-time  issues.  The  gov-  American  organizations,  as  Mr.  Fui- 

- 'there  should  he  sncehl  eonee.s.sions'  for  f-irmers  products  they  produce  have  an  as  the  income  of  agriculture  and  la-  ernment  boiTOws  on  Treasui'y  Bills.  lorisnotonlypresidentoftheCana- 

-MONTREAL,  FRIDAY,  DECEMBER  11,  1942  |  ,  ,  ,,  ,  i  i  ,1  •  ”  11  '  exchange  value  —  that  is  unless  they  bor.  There  has  been  a  great  addition  for  short  periods,  at  a  fraction  of  1  dian  Fairbanks-Morse  Co.,  Ltd.,  but 

- -  I  ‘  N  ‘''’O  ProDicms  (iurin„  exclianged  for  other  products  I  to  the  amount  of  capital  actually  em- j  per  cent.  Other  interest  rates  have  also  a  director  of  the  Canadian 


.  „  ,  ,  „  I  those  dark  years.  There  were  not  a  few  farmers  jor  have,  for  other  reasons  a  value,  ployed  since  the  outbreak  of  the  war.  also  been  lowered  since  the  last  war  Bank  of  Commerce,  the  National 

‘  Security  aild  Lt{uality  1  wlm  gambled  on  land  just  as  city  people  gambled! for  which  men  are  w'illing  to  pay,  Dividend  increases  for  the  last  few  — not  perhaps  to  so  ^eat  an  extent  Trust  Co.,  of  Canada,  and  other  in- 

'i  HK  RUGPOSMS  ,,f  Sir  Wiiii  iiii  i!i'vpriii.»,.  fnr  i  Oil  stocks  then  those  who  are  gainfully  employ-  years  have  come  largely  from  tire  for  the  government  is  the  greatest  dustrial  concerns  in  the  Dominion- 

IHL  J  itUFG.bAi.b  ol  bii  Miliiaiu  liLveiid^c  tor  on  sioi  ss.  ed  must  be  taxed  hi  order  to  pay  for  mining  industries.  security  and  gets  the  low  rate  but  - 

a  markedly  altered,  if  not  l■^aelly  new,  .social  state!  A\ith  the  necessity  for  marshalling  our  financial  L},ose  who  are  put  to  work.  Do  all  these  dividends  come  out  of  a  decline  in  government  interest  Directors  of  the  Ogilvie  Flour 

in  (ireat  Britain  :ifter  the  war,  have  been  described  i  resources  as  wc  are  marshalling  our  human  and  In  attempting  to  solve  one  prob-  the  Canadian  people?  Tliey  do  not.  rat.es  leads  to  a  decline  in  other  rates.  Mills  announce  a  dividend  of  3%  on 
in  llic  aiitlior  liimseif  as  ‘rcvolulionarv”,  hut  Brit- '  material  resources  so  tliat  vietorv  mav  be  assured,  1cm  we  may  have  created  others.  How  much  gold  do  you  use  in  a  year?  [ Competition  in  a  free  economy,  tends  the  common  stock  for  the  quarter. 

ish  stvlc.  i  o  others  Ilian  the  British  the  propo.sals  !  we  believe  that  the  farmers  will  be  just  as  ready  ■^’’axes  do  not  always  stay  where  the^^  J  ^  I*’’"  the  eom- 

1  ,1  c  put.  They  find  their  way  into  not  contribute  to  the  dividend  paj-|a  nignei  stanoara  o:  living.  rnon  slock  ha.s  been  placed  on  a  li^a 

.ire  more  likely  to  be  reg.irdcd  as  ‘•cvoliilionnry  ,  to  ilo  tlu’ir  .sliare  .p'  any  other  class,  if  the  facts  and  goods.  Taxes  raise  thelments  of  gold  mining  companies.  Continued  on  Page  9.  dividend  basis,  as  heretofore  quar- 


social  .security  in  tlie  United  Kingdom.  NVliat  lie 
Jnean^  by  "Britisii  .‘•(vie'’,  is  dcfinilclv  iiulicalcd  in 
his  iirclimiiinr.v  diseiis.sion •  for  instance; 

"I'recdoiii  from  want  cannot  be  forced  on  a 
dcm.ocracy  or  given  a  dcmocracv.  It  imiNt  be 
won  Iiy  tliem.  W  iniiing  it  needs  couraye.  f.iitli. 
sense.  ii:itio!ial  uiiitv — eour.i'.'e  to  face  fads  and 
difficiillics  and  overcome  flicni,  f.iilli  in  our 
Itiliirc  .•iinl  on.'  ideals,  frecflom.  tile  fair  play 
for  wliicli  ceiilurv  after  century  our  fore- 
1, atluTs  were  prepared  fo  die,  a  scii'c  of  national 
iinilv  uverrifling  llic  interes’s  of  any  idass  or 
scelion.  Tills  plan  is  sulmiilled  Iiy  one  w  lv» 
liclioves  that  in  lliis  sutireme  crisis  tiie  Britisii 
pcoi'ie  will  not  lie  found  wanting  in  cour.agc.  j 

faitli  nr  nation, d  iiiiiiy.  in  material  or  sjiiritnal  , 

power,  to  play  tticir  part  in  aeliievin,a  liolli 
social  scciiritv  and  a  vietorv  of  justice  among  i 
nations  on  wliicii  security  deiiends.’’ 


cvMisidcring  llic  iirogress  already  made  towards  ;  eircumslanccs  .are  imt  before  tiiem,  and  farm  pol-  cost  of  living,  the  cost  of  living  is 
social  securilv  in  the  United  Kingdom.  NVbat  he  '  il'vs  kept  in  the  background.  I  now  an  acknowledged  factor  In  the 

means  bv  "Britisii  ,s(v  Ic",  is  dcfinilelv  indicated  in  -  !  ;  ‘L'ro  I 

,  .  ..  .  .  adopted  this  method,  that  wc  were 

his  I'l clmiiiinrv  disctis.sion  for  instance.  i  Rp<lljce  Lojfislalive  Cosls  ! creating  as  much  or  nearly  as  much  i 


EDITORIAL  FORUM 


To  Reduce  Legislalive  Costs 

iijiur-  •  •  1  1  .•  1  •  unemployment  as  we  were  curing.  |  TKp  Ronl  limit'  i  Onlv  At  The  Becrinninsr  191 6.  a  bonus  of  4%  was  declared, 

IHLHE  IS  a  munieipal  ejection  underway  in  as  those  put  to  work  by  this  means  [  ,  me  Kpl  Himit  j  unij  At  me  beginning  On  April  2nd.  1916,  the  directors  de- 

.Montreal  at  the  moment  wliicli  draws  attention  in  would  not  be  producing  capical  goods  ■  ^^he  home  defence  army  can  be.  Before  this  war  is  over  it  is  more  clrred  a  dividend  of  2%  plus  ls9r, 

no  uncertain  manner  Io  the  severe  burden  being  of  Immediate  productive  value,  j  ® 

I  1  4i  Ill  f  *u  •  f  r*  consumable  commodities  we  would  be  '  ernment  s  pen,  if  it  is  needed  over  Hards  will  be  so  drastacall>  changed  basis.  Previous  to  that  time  the 

placed  on  tlie  siioulders  of  the  majority  of  Cana-  purchasing  power  without  i  There  are  no  limits  now  on,  that  not  a  single  person  in  Canada  dividend  was  at  the  rate  of  8%. 

dian  taxpayers  loiiay  for  the  niainienance  of  a  legis-  producing  at  the  same  time,  tlie  U’’®  Government’s  power  of  eompul-  but  will  realize  what  .sacrifice  really  ______________________ 


lerly  disbursemets  were  at  tin* 
rate  of  214%.  or  10%  per  annum. 
On  October  1st  last  the  directors 
paid  a  bous  of  15%  to  sharholdera 
of  the  common  stock,  while  early 
in  1916,  a  bonus  of  4%  was  declared. 
On  April  2nd,  1916,  the  directors  de- 


iative  structure,  provincial  and  niunicijial,  the  up-  goods  to  supply  the  demand — there  The  limits  are  much  juore  means.  We  are  only  just  at  the  be- 

<eep  of  whiel.  is  ridiculou.sly  high  in  relation  to  would  be  dar.ger  of  innation.  The  Serious.  They  ginning  We  have  to  go  a  long  vvay 

.  c  .i _  .  ..  f.riio  rpjTipflv  for  unemulovment  is  an  I  uur  population,  our  war  industry,  yet  before  we  shall  catch  up  with 


Its  ii.sefulness  to  the  community.  |  true  ranedy  for  unemployment  is  an  agriculture —Vancouver  Sun. 

:  adjustment  in  the  economy  which  will  dgiicuiiuie.  vnin.-uuvti 

Montreal  voters  will  elect  06  councillors  and  the! permit  men  to  work,  bring  them  into 
imiyor.  .\nollier  33  councillors  will  be  apjiointcd  by  action  t.o  supply  a  demand — we  h.vve  Unsought  Role 


our  fellow-citizens  in  Britain  —  if, 
indeed,  we  ever  do.  The  .  one  fact 
we  have  to  keep  ever  before  us,  day 
by  day,  is  that,  no  matter  what 


SCRAP  BOOK 


Rehabilitation  for  Us  All 
Rehabilitation  includes  perhaps 
most  of  the  population,  for  this  war 
has  had  a  tremendous  effect  in 


mere  is  little  in  these  oLservations  that  smacks  , m  '  T-T  Z  i"  freedom  is  still  the  solution  of  ’tba^^he  Canadian  newspapers  j 

of  Uomiminisin.  .Nor  do  we  find  anv  sn-'-estion  i  salaries  of  j  problems  crea.ed  by  restnction-lt  is  ^f  independence  have  today  to  essay  ^  of  making  a  hying,  m  dc- 

.  ,  .  ,  '  •  *  I  r  1  1  1  I  ""it  ,;llie  mavor.  the  exceiitive  committee  and  tlie  leader  I  stil  the  real  remedy.  critical  and  constructive  |  ’  stroying  busine^es,  in  altering  stan- 

vmlcnt  change  in  British  ideals  or  traditions  or  '  -i  .  u  ■  „  .  .  i  .  „  !  <•  *  ❖  nnnncitinn  of  Parliament  It  has  -  dards,  m  upsetting  ideas.  We  shall 

••freedom".  .Sir  Williams  finds  tliat  "abolition  .of  /  fT  .T'*']  The  second  question  may  be  stated  one  of  the  greatest  disabilities !  Basis  of  Shortages  a'l  have  to  adjust  ourselves  to  th» 

j,„t  bctorc  li,o  ....Silv  ,vill.l,.  ‘'‘T  ",  ‘  '>■»  inlh-stom:  !  7?hS  w.r  tha,%po,ilio„  In  tha  nal(.sro»„  hall-  "Tl-'rll'ra'T,.,'':' ‘“1  “.i- 

.  a,  ..  ,  Mile  city  of  Montreid  is  under  tlie  administration  of  “After  the  last  war  there  was  ?  I  rnnaftia-.  rnmmnn<5  has  been  so  ,  ,  many  ' S  wn,  cerned  in  rehabilitation  plans  be- 

economic  re.sourccs  of  tlie  coinmuiiity  J  lie  jirob-  ,  .  i  .  .i  •  .1  i  ■  «Arinri  irn,;.v.ritv  fniinwwi  hv  1  commons  nas  oeen  so  calves  and  short  yearlings  are  cause  vve  shall  all  reouire  rehahilifa 

,  ,1  f  •.  11  ,  1-  a  •  *he  Quebec  government  and  that  this  costiv  Icgis- 1  period  of  p.ospenty  foiloweti  by  weak  that  the  Government  could  the  nnen  market  "e  snaii  an  require  renaomta- 

lem,  therefore,  it  would  aiipear,  is  one  of  distn-  ,  ,  •  1  1  •  collapse  What  can  we  do  to  pre-  it  aii  intents  and  nur-  shipped  to  the  open  marKet,  tion.— Vancouver  Prov  nee. 

,  ..  ,,  -  .  ..  . i  lative  body,  accordingly,  acts  in  a  purelv  advisory  «iiai,  ten  nc  uu  w  ixit  ignore  it  to  all  intents  ana  pur-  ^  demand  for  feeders  and 

liulion  ratlier  thim  of  jiroduction.  And  Sir  Wil-, . ? . .  .  .,  ..  1  vent  the  development  of  .similar  Uoses.  -And  it  surely  has.  te  1,,,-e  Keen  ceti®.  - 


ser-lopic.  stroying  businesses,  in  altering  stan- 

-  dards,  in  upsetting  ideas.  We  shall 

Basis  of  Shortages  ^ll  have  to  adjust  ourselves  to  th» 

_  ■  ,  ...  new’  environment.  We  shall  be  con- 

Far  loo  many  half-grown,  half-  cerned  in  rehabilitation  plans  bc- 


eniployer,  employee  and  state. 

However,  from  our  standpoint  as  Canadians  — 
citizens  of  a  younger  rounlry  wiiich  still  is  a  “land 


capacity— and  for  a  city  which  is  in  default  of  nia-  condidons  after  the  present  war?" 
lurities  on  its  public  debt.  I  We  have  already  done  much  to  pre- 

Montreal  is,  admittedly,  a  glaring  example,  buti'^.”^ 


want,  just  before  tlic  war,  was  casilv  within  the  .‘  -  .ni  ths  foini.  1  oj  Opposition  in  the  p  ,  many  half-grown  half-  .  ” 9  co^n 

.  ..  ,  'the  city  of  Montreid  is  under  tlie  administration  of  “After  the  last  war  there  was  ?  I  rnnariinr.  rnmmnn<5  ha.s  been  so  ,  ,  many  ' S  wn,  cerned  in  rehabilitation  plans  be- 

economic  re.sourccs  of  the  community  J  lie  jirob-  ,  .  1  ,  *1  •  .1  i  ■  «Arinri  fniinwwi  hv  1  commons  nas  oeen  so  calves  and  short  yearlings  are  cause  we  shall  all  reouirp  rehahilita 

,  ,1  f  •.  11  ,  1-  .  •  Quebec  government  and  that  this  costiv  Icgis- 1  period  of  p.ospenty  foiloweti  by  weak  that  the  Government  could  ih<»  nnen  market  "e  snaii  au  ^quire  renaomta- 

1cm,  therefore,  it  would  ajipcar,  is  one  of  distn-  ,  ,  •  1  1  •  collapse  What  can  we  do  to  pre-  i„nero  it  aii  intents  and  nur-  shipped  to  the  open  marxet.  tion.— Vancouver  Prov  nee. 

,  ..  ,,  -  .  ..  . i  lative  body,  accordingly,  acts  in  a  purely  advisory  «iiai,  ten  nv  uu  w  hiv  ignore  it  to  all  intents  ana  pur-  ^  demand  for  feeders  and 

bulion  rather  than  of  jiroduction.  And  Sir  Wil-i  ,  r  ",  u-  1  •  ■  1  r  ,,  r  1  the  development  of  .similar  noses  And  it  surelv  has  .  ,  f  ^  u„,.„  Keen  cetie.  - 

I  ’  I  •  I  .  .1  1  .•  r  .1  ,  ‘'apaeity— and  for  a  city  which  is  in  default  of  nia-  condirinns  aft»r  the  nresen^  war’’"  ^  sureiy  nas.  Stockers  seems  to  have  been  satis-  Found  t 

Bam  s  ])ropo.saIs  are  aimed  at  the  .solution  of  that  ,  ...  conauions  an -r  me  presen- war.  -  being  slaughtered  rOUIia; 

prohlen,  by  applying  the  insiiranee  principle  „  | Late  Issue  .Mf^treaT  market  doe!  a  volfn? wnm\T 

insurance  to  cover  all  the  risks  of  life  fiom  birlli  j  ^luntrcal  is,  admittedly,  a  glaring  example,  p  finance  was  limited.  Ta.;a- ;  Uo"'  many  times  does  this  make  of  this  trend,  but  a  surplus  of  plain  ^  fortune.  °The  policlTw’ere 

to  death  for  everyone  in  the  country  from  top  to  j siliialion  there  is  illustrative  of  the  lengths  Io  Ljqjj  ^.p  borrowed  abroad,  ^  that  Ottawa  has  rushed  up  to  close  called  in  to  aid  in  the  search,  and 

bottom,  the  costs  to  he  met  by  contributions  from;"*''''’’  <»I'lH'avy  legislative  edifices  can  be  carried.  L-e  laid  the  foundation  for  conditions  the  barn  door  after  Dobbin  has  ‘he  Toronto  market  a  fortnight  ^ 

cninlover  emnlovre  -inil  st-ite  ;  Mueli  the  same  conditions  apply  in  the  field  of  1  which  made  inflation  inevitable  by  appeared.  When  people  m  Edmo  -  g  •  clever  and  personable  young  detec- 

’  ■  <  •  iirovineial  le'iisliLiun  Hero  'iii’iin  if  we  take  failui's  to  borrow  domestically  ton  and  Flin  Flon  are  about  to  break  From  the  West  (and  the  same  may  ^jye.  Several  weeks  passed  by  with- 

Ilowever,  from  our  standpoint  as  Cunadinns  —  .  ,  "  1'  •  u  *  •'  '  r  xx  k  *  1  early  in  the  war  thus  tending  to  re-  up  the  chesterfield  suite  for  fuel  the  be  true  to  a  lesser  e.xtent  in  West-  quj  gjjy  information,  and  the  lawyer 

citizens  of  .n  voung  r  counlrv  wiiich  still  is  .i  “land  | province  of  Quebec,  we  ^  demand  for  products  which  Government  discovers  there  is  a  ern  Ontario)  we  hear  of  whole  herds  vV-as  beginning  to  feel  deeply  con- 
of  opportunilv"  —  im  imporfnnt  fealure  of  tlie  nl  in  approximately  $425,000  yearly  Lould  rot,  be  supplied  —  infla-  shortage  of  coal  inmera  '^p^they  of  cattle  being  liquidated  because  cerned  over  the  matter.  whL  th« 

,,  ,  ,  '  ,  ‘  ,  'll',!  w  II  VI  '  I ' P’''fl  ^>'1  ui  indemnities  to  members  of  the  two  tion  followed.  As  a  matter  of  historic  ;  even  looking  for  them  1  ‘  people  have  no  help.  This  may  have  young  detective  appeared  and  smil- 

is  that  .ns  has  been  emphasizeil  by  the  Wall  I  ,,o„ses  and  to  members  of  the  government  The  pro-  recovery  from  war  has  been  n.peg.  Smee  last  Summer 'The  Tr.b-  ^  depre^ing  effect  not  only  on  jngjy  informed  him  he  had  located 

Journal,  there  is  a  (Ii.slJtu*!ioii  hclwcen  “.seenrity  ’  I  .  y,.  ,  .  •  i  ■  i  •  *  ui  ‘fairly  rapid  in  the  past  though  in  with  most  other  papers,  beef  production,  but  on  bacon  ra*s-  the  heiress. 


Journal,  mere  is  a  <li.slJne:Jon  r»elwcen  •’.seeuntv  l  .  ,  ,  .  .  .  .  t  .  ifairlv  rapid  in  the  oast  though  in  aiuinj  "vmui  mudi.  uuici  pioaueuuji,  uul  on  oaMon 

and  "equalitv".  which  are  two  entirely  .lifferent  I toll,  been  pointing  out  ‘bat  a  fue  i„g  as  vvell.-  Family  Herald  and 
iileas.  The  former  involves  .nnrantee  of  U’c  legislative  council,  110  in  1  Rampant  inflation  throws  away  tne  sbortage  threatened  if  the  drift  of  Weekly  Star. 

‘  '  '  "'I,  vvlio  are  in  receipt  of  annual  indemnities  of  |  efforts  of  a  generation,  upsets  the  *be  coalfields  vv  s  | 


mininnnn  standard  of  livint{  witli  no  restriction  oii;*  ‘  ,  ^  vq1ii<»c 

.  i^3000  a  year  each  iinuKl  of  the  people,  destroys  values 

the  Jiulividual  to  raise  himself  above  that  standard,  '  ,  IrnH  nervf^rts  thought  In  a  period  of 

by  his  own  endeavors.  The  latter  implies  that  as:  le^as.ation  ]ii  other  provinces  |  regard  for 

there  would  he  one  standard  for  all  there  would  i  I'"!*  >'>"n'‘-‘I>nlit.es  ,n  the  Dominion  ,,.eaiuy.  seek  wealth  in  speculation 


mmcl  of  the  people,  destroys  values  |  The  news  has  now  reached  ^ 

r,nd  perverts  thought.  In  a  period  of  j  Ottawa.— Winnipeg  Tribune.  j 


Aid  To  The  Fanner 


"Where  is  she?"  asked  the  lawyer. 
"At  my  place.”  replied  the  detec- , 
live.  "I  married  her  yesterday.”  — 
W'all  Street  Journal. 


he  no  reward  for  initiative  and  enleriirise.  In  thn! 
i-onncrtion  it  may  be  pointed  out  that  Sir  William 


ynue  uic  COM  o.  icgismuon  in  oumr  provinces  productivity  of  ,  vital  No  Novelty  to  Him 

and  III  other  large  munieiiialities  in  the  Dominion  ,j.j.aijty.  seek  wealth  in  speculation'  -Another  Surplus  food  essentials  is  required  to  achieve  j  -  -  r 

falls  eonsideraldy  short  of  the  two  examples  cited  net  production.  The  goal  of  the  na-  So  far  as  may  be  gathered  from  a  satisfactory  balance  between  sup- 

it  is,  in  general,  miieli  too  great  judged  by  anv  stan-  tion  is  increased  production.  This  the  report  for  the  first  six  months  ply  and  rising  demand  both  at  home  ^  jr  is  inis  ^  of  a 

.nn.l  ..-iinn’i.  v.  I  ".Hli.Hi.n  in  n  hni-  ^vni-xK  Can  be  best  achieved  by  the  removal  of  the  Alberta  fiscal  year,  it  will  and  m  the  export  market  Such  a  ™  The 


What  stejis  may  he  jiroposed  in  this  country  in 
the  direction  taken  in  the  Beveridge  report  remains 
Io  he  seen.  But  there  ap.nears  to  be  nothing  in  it 
in  iirineiplc  that  conflicts  with  llie  ideas  of  those 
who  urge  that  governnienl  restrictions  and  controls, 
justified  as  war-time  measures,  should  he  abolished 
as  soon  as  jiossihln  after  the  war  is  over.  Onl.v 
then  can  jirivato  enterprise,  thrmigli  the  dcvelo])- 


viee  he  is  forced  to  jiay  for,  willy  nilly. 


*sented  in  this  very  blunt  form,  |  reductions  or  surpluses  would  be  re-  age  and  additional  yield  per  acre,  foot  wall,  scrambling  through  bushes 
'though  there  are  many  variations  to  j  ported,  if  the  present  government  and  in  this  purpose  the  use  of  fer-  9"^  barbed  vvire,  and  finally  climb- 


Demands  for  economy  in  government  have  gone  j  .  had  not  arbitrarily  cut  in  half  thejtilizer  materials  is  highly  desirable  ioR  a  mountain, 

unheeded,  e.xceid  fora  rcrlueiton  in,  or  elimination  !  “How  is  it  that ‘Big  Business’,  in-  interest  which  the  province  pledged]  Aid  to  the  farmer,  particularly  in  ,,  ”^*1® , shouted  to  one  of 

of,  eerlaiii  public  .services  to  which  the  taxpavrr  dustrial  corporations,,  banks,  min-  itself  to  pay  on  its  borrowings.  Those  j  the  form  of  fertilizer  subventions,  is  J.!’®  ^ 

is  iniliilpil  •mil  Ins  lnn«  pninvpxl  viini-i^  ilio  wn-  Companies,  ctc.  Continue  to  with  whom  faith  was  broken  must  a  valuable  contribution  to  the  food  came  to  the  end  of  this  jaunt.  Hovv 

mtilled  .md  h.ns  Ion„  enjoved.  Since  the  wai  pay  iuch  substantial  dividends  to  object  all  the  more  strongly  to  the  front  at  home  and  bespeaks  a  far-  do  you  like  it,  soldier,  asked  the 

started,  on  tlie  eonlrary.  legislative  costs  have  been  thareholders?”  tre£itment  they  have  been  given,  | seeing  interest  on  the  part  of  res-  officer. 

increased  in  .some  directions  rather  than  reduced.  How  great,  are  these  dividends?  Here  i  when  they  read  of  the  excess  of  |  ponsibls  officials  for  the  future  well-  Where  I  come  from,  sir,”  said 
and  it  is  becoming  increasingly  apparent  that  pro- 1  is  a  table  covering  a  number  of  years.  I  revenues  over  e.xpenditures  and  of  [being  and  prosperity  of  Canada’s  ‘"f 

vinci’d  'ind  miinieitvd  leoisPitors  exrent  i.prlv. ns  I  The  figures  as  published  give  the  to-  the  large  increase  in  cash  and  in-  agricultural  industry  and  its  vvork-  eountpr  hke  thiyust  to  get  to  the 
Miiii.u  .111(1  miinicip.il  icgisl.itoi s— except  periidps  !  f  .Tnnmai  er.s. — Halifax-  Chron  cle.  barn.  — Boston  News  Bureau. 


tal  down  to  the  last  cent  but  I  am  vestments.— Edmonton  Journal. 


Inside  Stories  of  the  Street 


juent  of  the  rounii'v'.s  ^;reat  rcsourcos,  insure  pro-iV^V*'*  *'y*^*®**’‘^  cg-s.iois  cxccp  per  laps  |  ^  last  cent  but  I  am  vestments. — ^Edmonton  Journa).  I  crs. — Halifax  Chronicle.  barn.  Boston  News  Bureau, 

duetion  of  the  wealth  from  which  a  '  >n  nsol.a  r-d  instanecs.  are  not  pnbl.c  spirited  _ [ - - -  — 

r  •»  u  -11  i  esciiew  lime  Iionore<l  political  standards  and;  o^rvice  CnarEfes 

moasuic  of  security  can  be  i)rovidrd.  i  a  ,  ,  i  i  I  ^  t>  a  $  j  i 

_  _  work  towards  a  crcncrnl  reduction  in  the  eniolii-  ^  ^  f  1  a  Recent  rules  and  regulations,  per- 

I  ments  of  office  or  in  the  excessive  numbers  of  office  '  M  a/%  tainiijg  to  service  charges  to  be 

Firmer.  „„d  ihe  Inc-um.  T.x  ] be,,,.....  i  InSlUe  OVOTieS  OJ  Itie  OtrCCIr  m  Sl.rSLZTS"! 

IT  1I.\S  been  jirctty  well  agreed  by  those  in  a  I  eireiimstaiices  arc  at  present  there  seems  no'  ^  should  be  more  than  of  passing  in- 

jiositioii  to  judge  that  income  and  oilier  forms  of  1 tlie  federal  government  should  not  take  ■  tcrest  to  our  readers.  The  new 

taxation  liavc  just  about  reached  tlieir  limit  in  r'  siBiation.  Ottawa  lias  everything  to  |  jn  banking  as  well  as  in  stock]  so  it  might  cost  the  government,  announcement  came  as  a  surprise  to  rules  for  service  charges  are  listed 

i:»na.la.  •|■b»l  l,»,  bm,  ..M>rr,„.l  In  |  f  j"  I'™vinci»l  a,„l  n,„nici„al  th.re  lx  a  good  <!««' Xw  Itarf b“m  "au'crVTo’aapleU  “l-  EbSng  bank:  front  door,  SO 

.government  circles  as  well  as  by  representalivcs  | J'  a  lever  in  the  .subsidies  it  is  of  admiration  for,  {bat  the  general  results  change-over  as  to  give  the  xvomen  cents;  back  door.  25  cents, 

of  business,  indnslry  and  finance.  How  then  can  |  failed  upon  to  pax  to  the  jiroviiices  from  income  jiaKINOA  the  straightforward]  will  be  attained  will  in  the  long  employees  a  majority  of  over  700.  2.  Spitting  on  floor:  plain,  5  cents; 

the  national  income  be  iiiereased  if  the  taxation-  yield,  and  would  seem  to  have  the  right,  moral  DETERMINED  effort  being  madejrun  be  well  worth  many  time.*  what  — - -  tobacco,  10  cenU 

Borrowing  jiolicv  of  finauriiv'  the  war  is  to  he ''therwise.  of  demanding  that  .some  move  to- :  EFFORT  by  Finance  Minister  the  cost  might  be  to  the  govern-  The  local  Street  has  been  follow-  "•  ^ 


the  national  income  be  iiiereased  if  the  taxation-  yield,  and  would  seem  to  have  the  right,  moral  |  DETERMINED  effort  being  made 
liorrowing  poliev  of  finaiiring  the  war  is  to  he  '  i"i<l  otherwise,  of  demanding  that  .some  move  to- 1  EFFORT  by  Finance  Minister 

maintained  without  allowing  borrowing*  to  get  dan- 1  economies  be  made.  ,  avoid'Sla"t^'‘n 'fn  lam 

gerously  out  of  balanee  with  taxation?  One  source  [  ■■  •  ,  the  time  the  Dominion 

of  ineome  lias  been  suggested.  Some  form  of  in-'  /*./"  i.  .C.  government  started  on  its  price 

•  nine  lax  wliieh  will  take  in  the  agricullural  poii-  A.Urr  Comments  OH  Current  CVentS  control  sampaign  it  was  felt  that  as 

Illation  --  (,r.  ns  is  liinlcd  in  some  (piarlers,  more  —  "  “  “  iouV'^^enminlTredf  bu”“^right 

rigid  application  of  the  jire.sent  ineome  lax  sched-  *  main,  it  seems,  consider  that  the  xsar  jj.  the  endeavour  of 

iiles  to  the  .same  end.  The  hitler  propo.sal  would  '''ci’cly  I’ave  stopped  losing  it.  |  the  government  to  handle  the  vari- 


Curt  Comments  on  Current  Events 


4.  Arguing  about  balance:  in  civil 


Ilsley  and  the  gov- 1  menl’s  plan.  j  ing  with  a  great  deal  of  interest  the  "'su.nt,  aoout  naiance.  m  ci\u 

eminent  to  avoid  inflation  in  Can-  -  :  endeavours  being  made  manner,  50  cents;  in  quamelsome 

ada.  At  the  time  the  Dominion  Recent  studies  of  the  sharehold- j  HARD  TO  by  the  Roosevelt  gov-  '2'^' 

government  started  on  its  price  ers’  lists  of  a  number  of  the  older  ^VORK  OL'T  ernment  to  try  and  ...  -  n. 


endeavours  being  made  cents;  in  quarrelsome 


government  started  on  its  price  |  ers’  lists 
control  campaign  it  was  felt  that  as  I 
I  time  went  on  many  difficulties ;  WOMEN 
Kvould  be  encountered,  but  right  LARGE 


Canadian  companies  j  put  a  ceiling  on  sal- 

show  that  in  a  great  arie.s  in  the  .United  States,  with  a 
many  cases  w  o  m  e  n  rnaximum  of  $25,000.  So  far  Con- 


5.  Speaking  out  of  turn:  To  presi¬ 
dent,  $1;  to  cashier,  50  cents;  to 
assistant  cashier,  25  cents;  to  an.v 


loo  luany,  it  seems,  consider  that  the  wiw  .j.  endeavour  of ;  llOLDER*S  greatly  outnumber  meni  gress  has  been  unwilling  to  back  up  j  ^^ce-president,  no  charge.— Tarheel 


I  the  government  to  handle  the  vari-  as  shareholders.  This  j  the  president,  but  their  opposition 

I  ous  situations  wHli  a  view  of  keep- |  applies  particularly  to  companies  |  seems  to  be  due  largely  to  the  I 

ling  inflation  down  to  the  lowest  j  that  have  been  paying  regular  divi-  fact  that  the  proposition  is  I 

possible  level.  At  the  time  the  gov-  dends,  and  represent  largely  the  so  difficult  to  work  out.  In  the 


For  The  Record 

'J'he  first  long-d'Stance  telephone 


’ikve  in  view  the  substantial  increase  in  farm  in-  situations  with  a  view  ol  keep- ]  applies  particularly  to  companies |  seems  to  be  due  largely  to  the 

nc  n...  ......11  ,  p  ,  .  1  1  I  -ii.,  X-  .  •  .  ,  •  •  1  1  11  1.  1-  ing  inflation  down  to  the  lowest[that  have  been  paying  regular  divi-  fact  that  the  proposition  is  J  Or  Ihe  Record 

sai-tiine  dem.and  and  prices,  ‘  -  azis  aie  inoinising  to  supjdx  the  Italians  levej.  At  the  time  the  gov-  dends,  and  represent  largely  the  so  difficult  to  work  out.  In  the  'J'he  first  long-d'Stance  telephone 

and  gox ernment  .guarantees.  I  with  macaroni  —  wliicli  rhymes  witli  boloney  (na  ernment  plan  was  introduced  ini  stocks  held  by  women  who  have  in-  United  Stales  it  is  pointed  out  there  call  really  Avas  between  Brantford 

Uonsiiltin.g  the  figures  of  income  tax  assessments  '"■'••cr  I'ow  sou  .spell  it).  Canada  it  was  recognized  that  it  herited  blocks  of  securities,  or  have  are  hundreds  of  thousands  of  peo-  Paris.  .Speaking  in  Brant'ord  on 

and  invMii.nis  -i,;  4i,-,^vi,i.„i  K..  »K,  I  V  *>  ❖  4*  i  would  be  a  very  difficult  thing  to  steadily  acquired  larger  holdings  of  pie  living  on  income,  and  a  very  B19  occasion  of  the  unveiling  of  the 

1,  1.  .  J.  "  1  .  “  ^enr  vvork  out,  particularly  as  Canada  stock  for  dividend  returns.  In  con-  large  proportion  of  them  have  a  Bed  Memorial  on  October  24,  1917, 

Ixook,  It  IS  fomnl  that,  for  the  fiscal  yc.ar  of  l!)4!,j  Inc  (iltuvva  citizen  suggests  that  the  meal  short- j  ^^.gg  g  small  country  lying  next  to  rection  with  the  marked  change  revenue  in  e.xcess  of  $25,000  a  year.  himself  told  of  this  part’cu- 

only  1,869  ‘‘.\grari.ins’’  were  assessed.  This  com- 1  age  might  he  relieved  if  restaurants  served  smaller  i  tlie  United  Stales,  and  up  to  that  that  has  occurred  over  the  last  few  On  this  account  it  is  felt  it  would  be 

jiared  willi  232.609  “Kinplovees”,  and  a  total  of  over  nieat  portions.  Kvidentiv  the  Citizen’s  editor  has  time  no  measures  had  been  taken  in  years  it  is  pointed  out  that  where  quite  unfair  to  the  officials  of  a 

It  end  of  leccnt  sens  Ino  last  available  census  j  introduced  it  was  felt  that  order  to  have  more  money  in  their  $25,000  when  so  many  others,  with-  other  was  ner 

figures  indicate  that  not  far  from  lialf  Canada’s  At  the  annual  meeting  of  the  Bank  of  Montreal  Canada  had  given  a  wonderful  ac-  business.  On  the  other  hand  the  out  working  at  all.  are  allowed  to  grantford  in  August  1876  It  wLs 
jiojnilalion  is  ‘rural”  as  compared  with  "urban",  tliis  week.  C,.  W.  Sjiiniiey,  in  liis  address  as  general  €ndeav-  |  pndency  among  women  is  to  hold  on  receive  very  much  in  excess  of  that  ,,pgi,y  g  historic’al  occas^i^n,  the 


than  half  of  one  per  cent  —  ?iL'0l.319  -  •  of  the  total  '  largely  hv  women, 
income  fax  collected  —  $5 1, ,'>14,989.  j  4- 

AVithout  going  info  'flu'  (piestion  as  to  vlu'lher!  Me  (piite  agree 
there  vveie  onlv  1.869  .\grarians  wiili  taxable  .lournal  that  llu*  st 


2,488.  In  other  xvords  the  bank  is  ‘‘manned"  I  out  with  tnc  announcemeni;  ot  a ,  aeveiopment  mat  cans  tor  suen  a  ning  r,ot  in  me  ;>iaies  as  u  aia  m  tjng  instrument  was  placed  in 

bv  women  j  willingness  on  the  part  of  the  gov- j  decision.  Another  interesting  an-  the  last  war,  and  is  anxious  to  work  Brantford,  the  receiving  instrument 

"  ■  ■  ,  ;  ernment  to  reduce  the  price  of  nouncement  in  conection  with  the  out  some  plan  that  will  hold  the  jn  Paris,  and  the  batteries  used 

*■'  *  !  such  necessities  of  life  as  tea,  cot-  increased  activity  among  women  |  inflation  tendencies  in  check  with  vvere  in  Toronto,  so  that  made  a 

AVc  (jiiitc  agree  with  the  Uoi  t  William  Times- oranges,  and  even  inlimat- 1  was  made  at  the  annual  meeting  of  j  a  view  of  avoiding  disaster  in  the  pretty  long  circuit. 

.lourmd  Ih-if  Ihe  strike  of  bus  drivers  ’iikI  mechan  i would  be  willing  to  j  the  Bank  of  Montreal,  when  it  was  after-war  period.  In  this  connection  “I  was  in  Paris  at  the  receiving 


iiieoincs  in  1941  —  if  those  ineoums  were  er,i„,,ii,.,i  i  xj  i  i  •  «  ‘  .  /  '  i  P®y  out  the  difference  in  the  price  pointed  out  that  the  bank  now  has  it  is  pointed  out  that  almost  any  end,  listening.  Mr.  W.  H.  Grdfin... 

,  .  .  <l|i(s  .d  .Montreal  is.  or  was,  another  symptom  of  an  I  concessions  that  they  were  making,  on  its  staff  3201  women  employees  project  that  is  attempted  cannot  be  was  in  charge  of  the  Dominion  Tele- 


Brantford  E.xpositor. 


■1^1  ill  itrriviar^xaii^ 


THE  FINANCIAL  TI.’VTES.  MONTREAL,  DECEMBER  II.  1942 


HINTS  TO  INVESTORS 


Massey  Harris  Preferred  j 

What  IS-  the  position  of  the  Mazscti  . 
Jtarris  Co.,  Ltd.,  parliatiaTly  as  re-  i 
S/ards  the  preferred,  stock?  1 

A,  D,  B.,  Montreal  ] 

Answer:  Massey  Harris  Co.,  Ltd., 
one  of  the  largest  manufacturers  of 
agricultural  implements  in  the 

uorld  with  plants  in  Canada  and 
the  United  States,  is  now  largely 
engaged  in  war  production  work. 

Because  of  the  essential  nature 
of  its  production  aetivit  os.  the  com¬ 
pany  IS  in  a  position  to  enjoy  pri¬ 
ority  on  manpower  and  raw  ma-  ! 

terial  supplies,  and  is  likely  to  i 
continue  to  operate  at  a  high  rate  I 
of*  activity  for  the  duration  of  the  ' 
va.r.  '  ! 

U'i)  to  recently  the  company  was  I 


MA'QUIRIES  from  subscribers 
in  leftard  to  their  inrest- 
nicnts  and  problems  arc  ineit- 
cd,  Anstvers  are  based  upon  i>i- 
formation  which  THE  FIH- 
.XNCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  jnust  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Building  Productn 


fearningf!  of  company  after  nll| 
I  charge.'-)  have  averaged  So  cents  a 
TTN  i  .share  on  the  outstanding  capital 

I  Rj  R  stock.  .In  IhilO  net  was  or|unl  to 

I  M  I  ¥  ¥  I  1  "1.01  a  .sh.arc:  in  104o,  earnin-:s 

^  *  •*  equalled  8fi  cents  a  .share;  ami  in 

1941.  earnings  were  equai  to  0,'' 

'  cents  a  share.  Cov.’rage  for  the  so 

I  Canada  Wire  and  Cable  i  Building  Products  ‘  cents  a  .share  on  regular  and  extra 

'  .^.s  a  long-time  reader  of  The  Could  you  recommend  the  pi/r- | heen  sub- 
'  Times,  I  should  Ulx  some  advice,  fl  chase  of  a  feu'  shares  of  BaiWiaf/  , 

I  have  been  holdinn  Canada  IVirr  ^  ^'’''Odacf.s  stork  for  income  and  pos-  .'cars  immediately  preceding 

jltarc  been  holding  Canada  XVire  enhancement  in  market  vafac.,  the  war  convpany  b.'^nefitted  in 

Cable  prcjcrred,  which  has  been'  j  infercsted  in  the  /ormcr i  volume  of  busindrs  from  rising  vol- 

i  called.  Would  you  advise  buying]  than  in  the  latter.  ,4  j  fo  6  per  time  of  home  building  and  improvc- 

[  Canada  Wire  <€  Cable  Class  “A”.'  ,  ciit.  yield  means  something  in  ments  under  National  Housing  .\et 

I  I  hold  JOO  shares  of  B.C.  Power  ,  iimis  like  the  present.  In  yom-  and  Homo  Improvement  Plans  which 

I ‘Ul".  Would  you  advise  buying  '  opinion  is  the  present  rate  of  diri- ,  opt'vatcd  under  the  aegis  of  the  fe:l- 

:  more/  I  feel  favorably  to  this'  dend  conijxiratively  safe.’ — C..1/..V.,  •’val  government.  Bulk  of  compaii'.  f. 

I  stock  myself.  Verdun.  I  suit's  accrue  from  residential  buDd- 

i  What  is  your  opinion  of  Aliimin-  -liistrcr;— Offering  a  yield  at  cur-  ''’®’  ''''•tfa.  rttte  to  uai  rcstiiction.- 

ium.  Ltd.,  at  present  price.— W.B.M.,' rent  market  of  5  per  rent  on  the  : 

;  Toronto.  regul.ar  dividend  rate  of  70  cents  s  ' plan.s  v.  ere  dircon- ^ 

.■1  ns wcr.- -Canada  Wire  &  Cable  i  s’tare  annually-  and  nearly  r»N  I’V'V  ®  ' 

J  Class  “A”  stock  has  considerable  I  cent,  on  the  80  cents  a  share  in  i,.,,.,-  t  neitriihnn-hno'it 


sales  accrue  from  residential  build¬ 
ing.  When,  due  to  war  restrictions 
on  non-essential  buildings  th'  t’.vo 
federal  housing  plan.s  v,  ere  discon¬ 
tinued,  effects  were  offset  largely' 
by  heavy  demand  for  low  cost  ' 
houses  in  many  neigh'oourhood.' 


j  merit  as  a  businessman's  invest- ;  diwdends  and  extras  that  ^vherV  big  nev/ war  indLtries  have 

ment.  The  only  capital  obligation  j  Jave  been  d^nbuled  esta'olishcd.  There  has  also 

!  ahead  of  this  stock  is  the  preferred.  ! -77®-  been  a  .sub.stanti.al  dem.and  fo.- 


enjoying  a  boom  period  in  f.arm  im-  I  ahead  of  this  stock  is  the  preferred.  I \bf  stock  of  building  Pi'o-  .  substantial  demand  fo  ■ 

plement  sales,  but  lately  the  short-  latter  half,  has  seen  a  marked  accel- i  and  this  issue  is  being  steadily  j ‘^^ots  Ltd.,  appears  to  offer  attrac- ;  ,  ‘  arishic  fro  u  i 

•ICTO  r.f  Vi.i=  r..ir-to;i«,o))f  _ -  i)  . _ ..  _  ,  .  , _  It  OTIS  .TS  nn  invOBtmenf  fnv  ilerono  company  S  pioaucis  aiising  IIO.UI 


lions  to  war  materials. 


this  trend  will  gather  further  im-  ings  on  the  class  "A”  stock,  after  j 
petus  during  current  year.  As  preferred  dividends  on  the  larger 


ance  in  dividend  outlook  i.s  except- ! 


-  pciu-s  aunng  current  year.  As  preierrert  cilviaends  on  the  larger ,  ,  ii  u  .  U- 

Next  year,  the  st-eel  supply  sUua-  war  restrictions  intended  to  pro-  number  of  -shares  then  outstanding. '  Building  Products  Ltd.,  occupies  ;  '0”ally  strong  balance  sheet  position  . 

ton  may  bo  more  favorable  on  this  cluce  less  goods  for  civilians  to  buv :  amounted  to  S2S.90  a  share,  or  ai  ®  ’ead'UK  position  among  producers  '  that  has  been  built  up  by  company  , 

continent,  and  in  such  event  it  i.s  grow  more  severe,  as  It  is  anticip- ;  wide  margin  over  dividend  require- i  building  materials  in  Canada.  H  ,  »  ^viod  of  years.  -At  end  of 

quite  po^ible  that  the  company  will  ^ted  they  will,  both  here  and  In !  ments  of  84  a  share.  Difficulties  in  :  °pct-ates  plants  at  Montreal  Hamil-  company  Imd  earned  surplus  I 

^  permi  ted  to  engage  more  active-  ^he  U.S..  less  forms  will  be  needed  getting  materlals  -aluminum.  brass.  I a"'’  Winnipeg  and  product.^  in- j  ^  m  addition  to  which 

Th  by  civilian  industry;  but  more  arp  copper,  steel,  lend.  tin.  rubber  and  asP.'-u’l  shingles  and  roofings,  a  contmpnp-  reserve  ol 

wSrkfr  fSr  farms  L  increased  needed  by  the  expanding  war  indus- 1  silk,  used  by  company  in  making '  =**7*7'  insulating  and  a  ^ 

dCTiS  for  fa^^  mSnerco^^^^^^^  copper  and  steel  wires  and  eablc.s- i  ^PbaH  composition  tile.s  for  floor.s. , of  .s., 0,000.  Cunent  assets  of, 

S£gl  °  niathmes  corre  the  I  have  affected  the  company's  oper- ;  Paper  mills  are  also  operated  at  S2  6,,  i^  were  equal  to  over  70^ 

Parninc-  the  riroferrert  la-*  company  lias  bson  kept  extremely  I  ations  this  year  .and  earnings  have  !  P^^  Bouge,  Quebec  and  Winnipeg.  P  •  <>  o  a  assets  and  e.a.sh  | 

vi^r  vle-^  go-  a\hare^  Atihnn^h  busy.  The  industry  was  Called  on 'been  reduced.  In  view  of  the  raw  1  nnd  company  owns  and  operates  Ks  ;  asse -s  of  81.3.4,3.8  were  equal  to  ^ 
ii'rodiictimi  of "\var  nnter  o'  i«  D--  help  out  the  general  container  i  materials  situation,  the  outlook  for|n"n  quarr.es  at  Madoc.  Oniario.  ■  , 'r  ^  a 

m-SS°o  thL  output  situation  t.y  providing  paper  and  company's  operations  is  somewhat ,  '^bich  its  own  requirements  ot  Current  li.nbilltms  amounted  to  only 

rp'^ular  linos  there  appears  reason-  board  containers  to  take  the  place  obscure,  but  substitutes  are  being . granules  arc  dernod.  a  i  eaniini  of  sii  snn  st' 

able  prSt  that  S  of  metal  containers.  But  the  paper  increasingly  used  and  this  trend  may  '  .  Company  has  had  a  long  and  i  capital  of  81.809.87.,  and  a  liquid 

eontinurto  Lrn  pr^ent  dM  shortage  offers  complications  in  increase.  Large  volume  of  revenues  ^  ^Pi-'^ssi^  record  of  earnings  on  ^  |  Ratio  o  cash  | 

nMe  on  the  prTferred  CoSanv's  that  effort.  i  in  recent  years  has  oonsiderebly  ,  *‘0^^  and  it  is  one  of  a  relatively  ,  and  mvestmont.s  ^to  current  liab.l-  ■ 

financial  position  is  exceptionally  Thus,  while  very  heavy  demand  !  strengthened  connpany's  ti'nancial  I  !  rccniinV''''of”\*o^ooc  r,.,-'’,...-  rt'Tnr'lp.' 

strong,  with  working  capital  at  end  for  company's  products  has  conti- j  position.  There  appears  no  immin-  "bich  maintmncd  dividend  Pa'"  1  ,  ,  -dr-no 'i  i  7-.)t  '' 

of  last  >ear  at  nearly  $24  millions,  nuod  ,it  is  problematical  whcUier  j  ent  threat  to  present  dividend  rate  depression  '  <  ■  oo.  or  about  .>.i  ;  , 

Longerdcrm  outlook  must  con-  recent  level  of  earnings  can  be  on  the  "A”  stock.  '  V^rs.  Prior  to  1939  company  _ had  i  por  cent.  Company  has  no  bond.s  • 

tinue  obscure,  with  future  earnitigs  maintained  in  view  of  increased  I  Whether  you  should  add  further  classes  of  stock  outstanding  A  P  ‘  ‘  ■ 

j.ower,  after  the  war.  dependent  on  taxes,  tightening  restrictions  on  sup- j  to  your  holding  of  B.C.  Power  "A”  |  non-voting  shares  and  'B  voting.  'P'  °  ‘’'no"^naT  vahi^  eanifii  I 

trade  conditions  and  position  of  plies,  likelihood  of  ebbing  in  sales  stock  should  depend,  in  our  view,  fbaf®'''  of  19.38  holders  '  P  ® mpit.l  j 


Don’t  be  an 

Intestator! 


Thousands  cf  people  in  Englond*  scrambled  to  make 
their  WIHs  offer  the  bombs  began  falling  — literally 
shaken  into  oction. 

During  the  periods  of  heavy  oir  raids.  Corporate 
Executors  and  Trustees  in  London  experienced  a 
remcrkoble  increase  in  appointments  — not  only  under 
new  Wills  but  in  replacing,  under  existing  Wills, 
individual  Executors,  called  up  for  war  service,  or 
unable,  for  other  reasons,  to  act  if  needed  and,  at 
best,  exposed  fo.the  some  uncertainties  of  existence 
as  the  testators  themselves.  Many  Wills  also  were 
oltered  to  meet  chonged  cor.ditions. 

Making  o  Will  is  something  that  con  easily  be 
attended  to  before  emergencies  arise.  This  duty  should 
not  be  neglected.  The  logic  and  advantages  of 
appointing  a  Corporate  Executor  and  Trustee  are 
obvious  and  well  recognized. 

All  that  is  needed  to  get  the  job  done,  and  done 
well,  is  to  ask  us  to  help  you  plon  your  Will,  which  we 
sholl  gladly  do  without  charge.  You  con  than  hove  if 
drawn  in  proper  legal  form,  naming  The  Royal  Trust 
Company  your  Executor  and  Trustee,  execute  the  Will 
and  file  it  with  us  for  safekeeping. 

YOU  should  not  be  —  A  MAN  WITHOUT  A  WILL 


THE  ROYAL  TRUST 

corporate  ptrsonai 

SECURITY  VWfTlrF%PI  I  StRVICF 


PERSON  Al 

S  t  RVI C  F 


farmers  particularly.  i  from  recent  peak.  on  your  portfolio  set-up.  and  your'**^.  relinquishe^d  their  sole  | 

❖  ’  Regular  dividend  rate  on  the  personal  circumstancea  umity  |  voting  rights  making  only  one  class  Investment  virtues  of  Building!  Off icmt  acroMt  Canofia  from 

‘'onoral  maol  Waru):;  Prttfarrof)  Common  stock  Is  $2.22  annually,  stocks  during  the  war  have  been  1  7  *■  '7  '  Products  stock  arc  enhanced  by 

’  ■  though  last  year  the  company  paid  .selling  on  a  relatively  high-yield]^'  7  ycaf  in  'vhich  old  post-war  prospects  for  the  corn-]  Coosf  fO  Coosf 

What  is  the  situation  of  General  .<j(2.65’i  a  share,  and  on  account  of  basis  .partly  because  this  industry.  was  outstanding,  dividends  ^  pany.  War  restrictions  on  non- j 

Steel  -Wares  preferred  stock  as  a  t^is  vear  has  declared  pavablo  this  with  fi.xed  rates,  is  vulnerable  to  in-  extras  of  .$2.50  a  share  were ,  c.s.sentiai  construction  prob.-ibly  I 

.ypeculatUv  investment.  Is  there  month  an  extra  dividend  of  66’<i  flation,  should  it  get  out  of  h.and  at  |  “n  the  issue.  Dividends  and  :  mean  the  building  of  a  sub,st.anti.ol ' 

rcas^bte^  security  for  present  dim-  cents  in  addition  to  regular  payments,  any  time.  Last  year.  B.C.  Power  <?x'ras  of  80  cents  a  .share  paid  on  ;  backlog  of  rc.sidontial  building  dur- ,  ~  .  "  - - - 

^  unutn-  Indicated  yield,  at  around  current  Corp.  earned  its  dividend  with  a  years ,  ing  post-war  years  which  should  |  of  p,^ploj-ment  —  high  nom-  •  the  ba.'-ic  producer,  csix-cwlly  the  far- 

,  '  '  market  of  42,  on  basis  of  onlv  reg-  small  margin  to  spare.  This  year  *3..^0  a  share  on  ^  help  the  company  carry  j  inaJ  wage  rates  do  not  nccc.ssarlly  !  mcr.  nui.st  bear  th?  load.  Am  I  wronc 


Offkts  acrou  Canada  from 
Coast  to  Coast 


A  C  iinlifn  ^naicaiea  yieio,  ai  arounn  current  i.,orp.  carnea  iis  oivia 
'  '  market  of  42.  on  basis  of  onlv  reg-  small  margin  to  spare. 


Answer;  Cenoral  Steel  Wares  pre-  -uiar  dividend  rate,  is  over  5’i  per  to  dale  earnings  compare  favorably,  I  ^be  old  stock. 


ferred  has  a  special  speculative  cent,  and.  on  basis  ot  $2.88  1-2  a  with  last  year  .though  recent  montli- j  the  3-year  period  1939-1941  net  develop.  ! 

attraction,  in  its  participating  fen-  ghare  pgjfj  ^nd  declared  for  this  ly  statements  have  shown  a  decline]  •  •[ 

ture.  I  tie  regular  dividend  rate  is  jj.  under  7  per  cent,  from  year  before  due  to  impact  of !  ■»  nr  fl  ,,'1  ”WT  4  A"!*  i 

'Whatever  difficulties  may  develop  increased  ta-xes.  In  wartime,  we  |  \\/ Q  f*  'f'r\0  \\/  QCi*  '1C  ^  ClJ' 'f 'fN  CY  i 

item  of  Paying  cxtia  dividend  that  has  feel  too  large  a  percentage  ot  one’s  1  VV  XLcUr  W  wbL  lb  jL^biVlll^ 

n  ent/fo  been  distributed  in  recent  years.  Investment  capital  should  not  be  & , 

before  dividends  can  be  paid  on  the  prospects  of  at  centered  in  slocks  such  as  utilities,]  tContiiuierl  from  page  8>  .  I 

common.  In  addition,  under  the  regular  payments  being  conr  despite  the  advantages  of  generous;  This,  however,  is  only  part  of  the  i  pat«  our  capital,  use  it  for  war  pur-  ' 

capital  arrangement  of  19,37.  the  tinned.  From  standpoint  of  yield,  yield  and  future  potentialities  at  story.  There  was  no  income  tax  dur-  poses,  there  wUl  be  less  capital  in- . 
preferre<i  stock  is  now  entitled  to  the  stock  has  attractions  as  a  busi-  present  prices.  .  I  ing  the  early  years  of  the  last  tvar,  i  vc.stcd— intci-es;,  ratc.s  will  rise  and! 

cumulativo  participating  cash  divi-  ness  man’s  Investment.  Aluminium,  Ltd.,  common  is  giv- 1  w'hen  It  was  imposed;  nOn-tax  bond.s  wage  ra',e.s — real  wage  rates — will  fall; 


i  riny  rohabiiitation  period  that  ^■'*ffht  |  high  total  wage  payments.  ;  wlicn  I  suggr.'>t.  that  uo  ought  to  look 


What  the  West  is  Asking 


cumulativo  participating  cash  divi¬ 
dends  equal  to  109^  of  prof  ts,  eacti 
year,  after  deductions  of  all  fixed 
charges  and  regular  preferre<l  divi¬ 
dend  payments.  Under  this  clause, 
the  company  paid  in  Feb..  1940,  a 
participating  dividend  of  7  cents  a 
.v'hare,  for  1938,  and  in  May.  1940, 
paid  another  ‘25  cent.s  participating 


paid  for  1939  account,  and  in  No¬ 
vember  another  19  cents  partici¬ 
pating  payment  was  made  for  1939 
account.  In  May.  1911,  a  dividend 
of  27  cents  was  paid  as  a  partici- 


ness  man’s  Investment. 

INVESTMENT  YIELDS 

COMMON  STOCKS 
(Compiled  by  Jonti  Howard  b  Ce.l 


'when  prices  of  farm  prcduct.s  arclatcvcryjx'.ssiblcasiK'ct  oflhc.M.’qu.'S- 
1  still  close  lo  the  1913  basus  while  wage  I  Lion'.  We  have  liecn  wren;;  so  of:cii 
I  raie.s  are  twice  as  higli  now  as  then,  wc  should  be  careful  now. 

War-Time  Trends  in  Packaging 

■  Munition.',  tank.',  and  other  male-  i  rial  is  still  in  tlie  c.xpcrimenia! 


...n.,,  )  v,,,.,,.),,.  Q..  ....cii  ,,05  ii.ijjvweu,  uuii-uiA  V,  a  gc  ra.e.' — real  wage  raics — win  lan  :  ,  ,  ,  inrl  i',,-  eii  nn  inn  '[idiv  e  no 

ing  a  relatively  generous  yield,  at  were  sold.  The  income  tax  now  U  very  j  and  v.-e  will  have  more  imcmploy- I unlcis  ’bf;  i  of  w  h'ii  inav  iic  c\iioclcd 

present  price,  largely  because  ol  high,  especially  on  the  larger  ’n-:mcnt.  and  may  be  compelled  to  im- !  arc  delivered  to  the  figh’Jng  I  ion,orro\\.  .''oui-  cpcris  arc  suffi- 

nervousness  over  future  of  com-  come.s.  On  an  Income  of  *10.000  .helpofe  taxe.s  in  order  to  raise  capital,  j  what  i.s  iiorhaps  not  so  w  idclv  ap- |  (.j.'.niiv  optimi.'r'c  to  ihuik  (tni  Volu- 

pany  once  present  wartime  demand  taxes  take.s  more  than  half  of  the  m-  jThc  exploitation  of  the  rich  may  be-  I  prceialcd  i.s  tha  ihese  materials '  i ion  of  the  prJsoiii  dilTculiics'may 

for  aluminum  is  ended.  Company.'  come  of  a  .single  man  —  tho.'c  with  'r-mc  the  exploitation  of  the  poor.!  '  •  .  ,  ,,,  vnhstintiil  iiivnovc- 

financial  position  is  exceptionally  Limilics  pay  les,s.  It  is  true  par,  of  1 1  am  not  advccatlng  the  Pbolition  of  ; be  m  perfect  condit;nn  " b''"  ^  paciiag  iv'  matci  .a'ls  for 

strong,  earnings  this  year,  and  next  that  Ls  refundable  but  aside  from  the  income  taxes  nor  Inheritance  tuxes.  ' 'hey  arrive.  Tliis  involves  prulec- ■ 
year  .are  expected  fo  cover  pres-  lefundable  porMon  the  single  man  I  am  only  arJCng  that,  in  our  taxn- '  lion  ugain.sl  the  effect  of  cliaiige.'- 

ent  dividend  payments  of  $10  a  with  a  .*10,000  income  pawl's  $4312.  A  I  tioii  we  consider  the  coiiscqucncc.s  of  I  in  Irmiicral urc  and  atmosphe: de 

.share  tincluding  $2  extra)  witli  a  $50,000  inocme  pays  almost  $35,000.  iouv  own  act.'.  It  L'  not  alwnvs  pns- I  conditions-  ns  .veil  as  the  general 


of  $7  annually. 


earnings,  in  addition  to  the  regular 
dividends  at  the  $7  annual  rate. 

At  p'resent  the  company  is  largeiy 
engaged  in  war  production.  Metals 
for  cooking  utensils  and  other  re.gu- 


stantial  deferred  demand  for  such 
products  is  developing.  Should  the 
steel  .supply  situation  be  less  acute 
ne.-^^,  year,  as  now  indicated,  th? 
compiiny  may  be  able  to  expand 
production  somewhal,  in  regular 
lines  provid'ng  manpower  and  other 
wartime  re.str  ctions  don’t  interfere 
There  appears  to  be  no  immediat  - 
danger  to  present  annual  dividend 
rate  on  the  preferred,  but  com¬ 
pany's  past  earnings  record  has  been 
irregular;  thus  the  stock  must  be 
viewed  as  speculative  for  the  future. 

4*  -J* 

Moore  Corporation 

Please  favour  me  w'Uh  your  opiii- 


ot'.ons  of  the  company  this  year!- 
J.W.O..  Toronto. 

■insiccr.  —  Operation  of  Mooi 


Ivity  has  been  contereid  on  produc- 


Multijile  copy  forms  have  been  sup- 


lions  including  a  special  write-off 
of  $450,000  for  post-war  adjustment 
reserve.  Working  capital  was  over 
$8  1-4  millions. 

It  i.s  worth  noting  that  major 
portion  of  company’s  business  if 
(lone  in  the  Unitcci  States  where 


the  current  year,  especially  the 


Xoii  pan,'-.  I. united,  Montroal.  Secretary 
4^  L.  riioinau. 


i 

Price 

Div 

Yield 

1  Agiicw  Surposs  .  , 

1  IB 

.80 

7.27 

do  Incl.  Extro.^ 

1.00 

9.09 

Aluminium  Ltd.  .  .  . 

.  i6i 

8,00 

7.92 

do  IncI  Extios 

10.00 

9.90 

A&beslos  Corp . 

.  21 

80 

3,81 

do  Incf.  Extros  . 

1.40 

6.67 

Associoted  Breweries 

HUB  1.00 

fc.9C 

do  IncI.  Extras  . 

1.75 

12.07 

Be;f  Telephone  . 

HI  li 

8.00 

5.65 

Braciiion  Traction  ,  . 

uu 

1,00 

7.84 

Grit.  Amcricon  O'l 

17', J 

l.CO 

5.71 

B.  C.  Packers  . 

17 

1.50 

8  8.7 

B.  C.  Power  "A  '  .  .  . 

22 

2.00 

9.09 

Building  .  Products  .  . 

H 

.70 

5.00 

do  IncI.  fcxtros 

.80 

5.72 

Con.  Cr  Dom.  Eugor. 

17 

.80 

4.71 

Canada  Malting  .  .  . 

37A 

2.00 

5.40 

do  IncI.  Extros  . 

2.50 

6.76 

Con.  Northern  Power 

7 

.60 

8.57 

Conodo  Pockcis  .  . 

78 

4.C0 

5.13 

Conodioti  Bi'Onia  .  , 

32'2B  1.50 

4.61 

do  IncI.  Exfrob  . 

2.00 

6.15 

Canadian  Cottons  .  . 

95B. 

4.C0 

4  03 

do  IncI.  Extras  . 

6.00 

6.12 

Can't\  Foreign  Invest 

23'.:, 

2.00 

8.60 

Con  n.  Industries  "B  " 

132 

6.00 

3.93 

I  Crown  Cork  . 

25A 

2.00 

8.00 

Distillers  Seoqrams  . 

27  3,4 

2.22 

8.00 

Dominion  Bridge  • 

23B 

1.20 

5.22 

Dominion  Gloss  ,  .  . 

118 

5.00 

4.24 

Dominion  Textile  .  .  . 

77 

5.00 

6  49 

Fanny  Former  . 

221 2  A  1.50 

6.67 

do  IncI.  Extros  . 

1.75 

7.78 

Ford  of  Canada  "A  ' 

20 

1.00 

5.00 

Goodyear  Tire  . 

65 

7.50 

3.85 

do  IncI.  Extras 

5.00 

7.70 

Imperiol  Oil  . 

10',' 

.50 

4.76 

Impcriol  Tobacco  .  . 

1 1  ’  J 

•S7', 

2  5.00 

Intcrnotionol  Nickel 

32 

2.00 

6.25 

inti.  Petroleum  .  , 

16 

1. 00 

6.25 

LourO  Socord  . 

9'2 

.80 

8.42 

Loblo'w  Groceter's  "A' 

20 

1,00 

4,94 

do  IncI.  Extras 

1.25 

6.17 

Montreal  Power 

.23''- 

1.50 

6.38 

Moore  Corp,  . 

42 

2.22 

5.28 

do  IncI.  Extros  .  , 

.7.88' 

6  87 

Nat.eool  Breweries  . 

26 

2.00 

7.69 

Natio.iol  Steel  Cor  . 

3  2 'A 

2.00 

6.15 

Notonda  Mines  .  .  . 

39 

4.00 

10.19 

OgilviC  Flour 

2234 

1.00 

4.39 

Pago  Herscy 

87 

5.00 

5.75 

Penmens  . 

45 

3.00 

6.67 

Quebec  Power  .  •  •  • 

13 

1.00 

7.69  1 

Ro'/oiite  Oil . 

2034B 

1  00 

4.82  i 

St.  Lowrcncc  Flour  . 

22B 

1.40 

6.36  1 

do  IncI.  Extros  .  . 

1.90 

8.64 

Shawinigon  . 

16 '.'4 

.90 

5.54 

Southern  Con.  Power  . 

lOB 

.80 

8. CO 

StocI  Co.  of  Conada. 

59'' 

3.00 

3.04 

Wolker,  G.  &  W.  ... 

48' 4B 

4,00 

8  29 

Wesfons,  Geo . 

MB 

.80 

7.27 

PREFERRED  STOCKS 

Agnsw  5urpass  ... 

I09B 

7.00 

6  42 

Assoc.  Breweries 

IIO'.'.B 

7.00 

6.33 

Canada  Cement  . 

95 

6.50 

6.84 

Con.  Northern  Pewer. 

80A 

7.00 

8.75 

Canadian  Breweries 

27B 

3.40 

12.59 

Cari'n.  Cor  &  Foundiy 

271'^ 

1.75 

6.36 

Conodion  Celonesc  .  . 

130B 

7.00 

5.38 

do  IncI.  Extros  . 

8.15 

6.27 

Conodian  Cottons  .  . 

114', B 

6.00 

5.24 

Con.  Foreign  Invest.  . 

IOs'aB 

8.00 

7.60 

Dominion  Gloss  .  .  •  •  .  . 

I53B 

7.00 

4.57 

Dominion  Ta-  . 

89 

5  50 

6.18 

Dominion  Textile  .  .  •  • 

I51B 

7.00 

4.63 

Gatineau  Power  •  • 

79B 

5.00 

6.33 

General  Steel  Wores  . 

93 

7.00 

7.53 

do,  IncI.  Partic.  D.v 

7.53 

8.10 

Goodyear  Tire  . 

51 B 

2.50 

4.90 

Hov'ord  Smith . 

978 

6.00 

6,18 

International  Power 

95A 

7.00 

7.37 

do.  IncI.  Partic.  Div 

9.00 

9.47 

Loi.e  of  the  Woods  .  . 

118B 

7.00 

5.93  ; 

Massey  Morris  . 

H'4 

1.25 

8.77  ( 

McColl-Frontenoc  .  . 

STB 

6.00 

6.90  1 

/Montreal  Colons  . 

1  H8 

7.00 

6.14 

National  Breweries  .  . 

38A 

1.75 

4.60 

Ogilvie  Flou.'  .  . 

149' '46 

7.00 

4.70 

Ollowa  Power . 

aoB 

5.00 

6.25 

Price  B.-xis . 

60A 

5.50 

9.17 

Saguenay  Power  ... 

104''B 

5.50 

5.26 

St.  Law.  Corp.  "A"  . 

12A 

1.00 

8.33 

do  IncI.  Extras 

1.50 

12.50 

St.  Lowrance  Papci  .  , 

30' ;b 

3.00 

9.92 

do  IncI.  Extras 

3.75 

12.40 

She.win-Willioms  .  . 

1108 

7.00 

6.36 

Southern  Can.  Power. 

I02B 

6.00 

5.88 

steel  Co.  of  Conodo 

668 

3.00 

4.34 

W'olkcr,  6.  &  V.  .  .  . 

19'/4 

1. 00 

5  19 

BANKS 

: 

Conodicnne  Nationolo 

129',iB 

6.00 

4.63  f 

Commerce  . 

128  ■ 

6.00 

4.69 

Dominion  . 

HIB 

8.00 

5.67 

Imperial  . 

155B 

8.00 

5.16 

Montreal  . 

H5 

6.00 

4.14 

Novo  Scotio  . 

225  10.00 

4.44 

Royol  . 

130 

6.00 

4.6' 

To.  onto . 

215B  10.00 

4.63 

lion  of  the  presom  ilifUcull ii'.s  may 
give  ri.'-c  lo  .'•uli.'tantial  i;n;iriivt'- 
mcnl.s  111  p.'ickag  ir.’,  mat i-i'.als  for 
(•(•■■lam  ('rodm-!.'.  In  oIIi'm-  ca.'-a 
meilioii.--  aire.-'ily  c.iiploych  are  coii- 
cciU'd  to  be  tile  lie.'-i  for  Ili  ir  p,;:- 


‘  ,  '  ,  iieu]:i!'  i>ii"pe.-i'  ami  it  i.s  pritinrily  a 

III  hHiv,lhn,g  mil  m,- 

coiios.ve  effdts  diiratioii  ol  lie-  cm  -t geiu-y. 


0-00  is  no  further  increase  in  taxes.  At  |  any  kind  in  1914.  Consider  how  it  af-  jit  on  other.'--it  ha.s  a  habit  of  rr.'^t-  i  irnii'hipmeiil.  'Ihe  corio.'ive  effects  ^ii, ration  ol  the  cm-tge 

t  40  In/ I  P'"'’®'’”*-  ^bo  Canadian  operating  |  fects  the  man  with  an  Income.  It  i  ing  eventually  on  th.’  ixtsie  producer,  '>f  -'ah  water  upon  certain  nvetai; 

1^00  fcivc  j  subsidiary  is  producing  five  limes  [takes  the  most  of  It.  The  man  who  i  the  man  Ira.^t  able  lo  bear  it.  It  i.s  i be  halted  by  special  pac’hing 

1.75  I ;.o7  amount  of  aluminum  it  produced  i  now  talks  about  high  profits  hi  busi- I  (.-Krs.si'ole  too  that  lho.'c  who  now  dc- [  delicate  machinery  rnu;n  i,.^  Orficcr  I'  tM' 


.Sion  at  the  jilan  tis  under  way.  !;.Hyment.s  to  the  rich  in  Interest  Is  lend  find  out  their  nuMake  but  th'-'c  ' 'ransh  and  the  utmost  economy  in 
After  the  war  .it  may  be  some  lime  |  talking  outs'dc  the  facts  and  doesn’t  [arc  the  men  cf  brig’nt.  if  siipcrfieia!  I 'be  util  /.atlon  of  .shipping  spac.'  mmi 
before  peacetime  demand  can  catch  |  know  what  he  is  3'apping  about.  i  ni  nds,  when  that  happens  they  v,  jii !  he  achieved.  The  Month!;.'  I.elt'': 
up  with  productive  capacil.v.  Also.;  There  are  some  who  saj-,  “Whv  be  i.-rcfcniing  .some  new  remedj’  — i  'Ihe  Jlo.val  Bank  of  Moiiinai  for 


\ir  I’niv  ol  In  I  lif  W  t>l 


A— Aoked  quototioni. 
B— Bid  quolQtioos. 


s,67  itics.  vestment  in  Canada  and  If  we  dissi-  ductioii  and  not  infrequently  thro-ws 

7.78  _ I 

5.00  ■  - - 

i|  Support  for  Ruml  Tax  Plan 

6l25  I 

8.42  - - — — - - - -  j 

4b4  niK  .SO-CALLED  Jluiiil  plan  of  income  tuxatioii ,  po.sis  of  one  .sort  of  anolher-i!  i.s  quite  clear,  as, 

635  vvliicli  has  (been  (liscii.s.sctl  for  .some  lime  both  in  [.Mr.  Logan  points  out,  that  estates  freed  from  tlicj 

the  United  -States  and  (’.anada  lias  received  thi.s  j  liahilities  of  la.x  debts  oilier  tliaii  rnrreiit,  would  i 
7.69  wc'A  the  endor.saIion  of  high  financial  authority  j  yield  considerably  more  in  succession  duties.  This  | 
iolio  ill  Canada.  President  I.-agan,  at  tlio  aiiiuial  meeting  i  i.s  a  point  incidentally  which  the  provinces  arc^ 
of  the  shareholders  of  the  Canadian  Bank  of  Com- 1  almost  certain  to  fake  up  sooner  or  later  siiue,  all 
6.61  mcrcc  strongly  recommended  lhat  this  plan  be ;  least  for  the  time  being,  their  interest  in  iiieoiiU' ' 
•vs?  j  consideration  if  Canadians  really  arc  to  pay  j  faxes  is  only  academic,  wliilc  llicir  concern  about  | 

j  their  taxes  as  they  go  along  receiving  their  incomes.  |  c.slatc  taxes  is  a  lively  one  indeed.  i 

554  The  BumI  plan,  named  after  Beardsley  Buinl,  its  j  Aside  from  the  ]»ui'cly  financial  matter,  however,! 

originator  who  is  a  member  of  the  United  Slates  the  moral  factor  deserves  some  coiisidcratioii.  it! 

8  29  Finance  Committee,  avoids  tlie  most  objectionable  might  bo  difficult  under  cerlain  cii'i'iiinstanecs.  forj 

feature  of  the  system  which  inevails  in  the  United  instance,  lo  expect  a  man  lo  join  the  forces  if  it: 
States  and  to  a  certain  extent  in  Canada,  a  system  would  mean  fhaf,  out  of  Iiis  sorely  reduced  income,  i 
6  42  which  aufoinafically  makes  tlie  taxpayer  perennial-  his  dependents  would  still  have  to  meet  such  a  lia-; 
6;84  ly  iiulebtcd  to  the  government  for  taxes  largely  I  bilify  as  he  has  ineiirred  during  the  days  of  profit- 1 
®  earned  in  the  previous  year.  Under  this  system,  of  able  employment.  I 

6.36  course,  if  there  is  for  any  reason  a  serious  decline  I  'J'ho.se  whose  sole  ineoinc  at  llic  picseiit  lime  is' 

6  27  in  earnings,  or  in  the  case  of  death  etc.  a  complete  |  (ierived  from  the  stiiiend  the  \  riccivc  for  their  la- ' 

7  60  of  income,  the  pcr.son  or  estate  is  still  I  bor,  whether  tlic  stipend  he  large  or  sinail.  arc 

457  liable  for  taxes  which  liavc  been  levied  hut  not  yet  faced  with  tliis  situation  of  being  iicrmaiicnlly  in 

collected.  In  Can.ida  the  iirinciplc  of  tax  payments  |  debt  to  tlicir  government.  The  question  will  iirob •' 
6.33  “as  you  go”  has  been  established  by  the  device  |  ably  arise  in  none  loo  gentle  form,  and  in  tlie  not; 

8  ,0  v.'hcreby  the  employer  vvitliholds  a  stipulated  j  too  distant  future,  ns  to  liow  the  government  in-; 

4  50  amount  from  the  pay.  whenever  due.  ;  tends  lo  collect  ta,-;  dchls  jnciii  red  by  thousands  of 

7.37  .\s  Mr.  Logan  has  pointed  out.  however,  this  is  war  workers - whose  job  as  far  as  one  can  sec  I 

5  93  ;  means  tlie  complete  answer  to  llic  problem,  will  Ircmina'.e  vviih  tin-  war  and  w  ho.  after  seven  | 

®'gj  j  foir  ins!,?ncc.  taxes  for  the  year  1942  will  or  eight  months  of  ineomelcss  rcadjiislmcnl,  will  ’ 

c. 14  I  not  be  fully  eolloeted  before  .\ugust  194.3.  when  at  still  be  called  upon  to  meet  tlicse  liabilities.  i 

I  least  two-thirds  of  the  1943  l.axes  rmist  already  be  l-'iindaincnlally  Ihc  jiroblcm  is  probably  crialcd  | 


ii^.st  Lthsiird  situation.  |  be  pretty  obvious  that  the  government  will  have  to. 

The  Hiuiil  FMan  rcconimonds.  hrieflv,  that  Ihe  tax- .make  .some  readiustmcnl  in  the  matter  of  tax  lia- 


iiitervals.  taxes  be  collcetcd  on  the  income  cur- 1  Thus  the  reeomniendation.  voieeii  and  applauded 
renflv  received.  ;  af  the  Bank  of  Commerce  meeting,  that  the  Ruml 

While  it  is  obvious  that  flie  government,  follow- i  f*lan  be  given  consideration  in  Canada  might  well, 
ing  the  adoption  of  such  a  idan,  would  lo.se  a  eon- j  be  heeded,  if  only  for  tlie  puriiose  of  clarifying  aj 
j  sidcrable  amount  of  tax  revenue- a  lo.s.s  which  i  situation  .which  today  is  confused  but  which  laier! 
[would  probably  have  lo  made  up  by  higher  ini-'on  may  become  distinctly  troublesome.  | 
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THE  FUTURE 

IS  DETERMINED  NOW 

Some  men  see  the  futnre  oa  a  continuously  hazy  horizon; 
meriting  no  immediate  thought  ot  planning.  These  men  fail 
to  adopt  a  plan  of  saving.  Tha  results  ate — insecurity, 
unhappiness,  worry. 

Secure  your  future  by  plonned  saving  with  u  Bunk  of  Toronto 
savings  account.  Emergencies  may  arise  whereby  those 
thrifty  dellare  «vlU  save  the  day.  A  businest,  opportunity  may 
present  itself,  which  will  start  you  on  the  read  to  independence. 
In  the  meantime  you  trill  be  oble  to  help  yonr  country  os  well 
os  yourself  by  buying  interest-bearing  Victory  Bonds.  Become 
a  planned  saver.  <^n  a  savings  oecount  now— today— at 
The  Bcmk  of  Toronto. 

’“BANMORONTO 

incorporated  1855 
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LIFE  INSURANCE 
IN  FORCE  IN  U.  S. 
AT  RECORD  PEAK 


Kslimaled  at  Sl-JO  |{illion  at 
Iwifl  of  'I  his  Year,  an  Increase 
of  I  Ter  Cent 

MI  CK  25-VKAK  CAIN 

Xcw  Yo'.k.  -■  It  \'as  announced 
hi'ic  by  V'licont  P.  man- 

a:or  and  ;,'cncTal  ccuinicl  of  'I'hc 
Arterial  ion  of  I.'fe  rnsiiraiu-a  Prosl- 
(if'n;.'-,  at  a  badiv'  s  moalinj;  of  the 
r.-i.-ocialion  that  lifo  insurance  in 
farce  u,;h  ail  leeal  reserve  coni- 
I'.-in  o^  n  ilie  Pirted  .Stales,  at  the 
en.d  of  thi.s  \enr  will  approximate 
.S1",p  bilPen  doilar.-..  represenlins 
about  dT  million  policyholders  - 
ha.f  the  po|iulal:on  of  the  country. 
'I'l'rs  vv  M  h<'  the  hiehc-Sl  level  on 
lecord  for  lif''  insurance  in  force 
and  v.-.'ll  con.'lbulc  an  increase;  net. 
of  I',  dur'.ne  current  \ear.  The 
a.-.?bciat  on'.s  annual  f.vo-day  conven- 
;  (in.  at  which  the  year’s  figures 
were  to  have  been  presented,  was 
cancelled  in  view  of  wartime  Iran.s- 
p.-.-rtation  reeds. 

rile  rnnouncement  contra.sted  the 
101.’  total  with  the  .S-’T.tXi0.OdO,000  in 
force  at  the  <  nd  of  1917  when  the 
natdin  was  deep  in  liie  first  World 
W  ar.  'I  lien  the  ^vc.^  of  about  25,- 
OOO.'  <Ki  per.=ons  w  ere  in.-ured.  for  an 
a',  .'.'.'.ge  of  .?1.0Si)  iwr  polieyholdcr. 
No  ■  the  aver.age  per  policyholder  is 
.Sl.f’ii- 

i’ '.ln(i^  flowing  from  the  eom- 
panie.  to  poiicyhoiders,  beiiefieiarie.s 
and  annuitants  avrr;i,e  d  .'^2,GbO  000.- 
(ito  ,!i  nniui.'it  voiun'c  o\  er  fan  last 
P.'  ;.  'ar;,  ho  .-.tated.  ;iii  1  f  ir  ilie  y.?ar 
Itt:2  v.H:  approx  mi'le  ir.'.-lop.i  iHl.nilO 
’l''ii:'  ndl  inelltde  .Sl.u.X'i.ooo.iiiiij  jiaal 

(le:;:li  lii'iU'fits  to  nenefit•if'rie.^  of 
li  .'I'oaM'd  policyholder.-:,  and  .'si .dOi.i.- 
COO. 0  0  ii.'ild  to  l.\’ing  contraci  bold- 
err  in  the  fo.  ni  of  .-.'.at  ured  endow - 
nieniv.  annn  I'e.  .■•nrreader  \aiues. 
die:  lend'  an  i  lii.-aoilii.v  benefts. 

■-'Ir.  Wilds  M  pra'sed  llio  American 
.•ig.iic.i'  s,'..-.ie.ii,  s;at:ng  tiial  tra'ned 
and  e.xpcrlc.iccd  fieldmen  :irc  ren¬ 
dering  iiersoiial  and  individuali/’ea 
jerv  '-'.s  w  ii ell  lias'o  brought  the 
I'cnclit^  of  l.te  iiieuraiico  into  tile 
v.;.-;  majority  of  .American  lioriics. 
Anirrican.'.  he  .>.-r.:d.  Ii.ave  achieved  a 
total  life  'nsuiance  coverage  sur- 
ng  'ii.’t  of  all  oihcr  peoples  of 
the  worid  I'oniiiliicd. 

'.CM  i>;j-.i!-r lamer 

For  119 '2.  ii  '  repo.-tc'.!,  the  am  .•un: 
of  life  in-uraive  -  -  net  iiKluding  le- 
\  vriis,  incree..-es  and  d.vidend  add  - 
t'ons  —  piirciia.-ed  from  all  I'.vted 
.Sla.r.s  i.'wal  rc. erve  life  iii.-.urancc 
coiiT'anb  s  e.-'.inia ;  ed  at  .'312, luo,. 
(■"O.CUO.  'J'ii  s  U  70  le.s  Ilian  the 
ftPl  •■ita;  S] 2, 9.^0, 200. C  0  which 


■'ll.  til..  I>;gh''sf  riinuai  amount  since 
ft'.tl.  .•ird  aji!irnx:nia;('.s  the  average 
annua!  \i;iu.ii.,'  f..-!r  i  !i  ■  la.-l  ic  year-;. 

In  ad. i  lion  to  their  regular  activ- 
ite...  .M,',  Whii.sii;  tidded,  pfe  insur¬ 
ance  lic'dir.en  I'avc  roiutitariiy  un- 
flertn'icti  an  extensive  camiia.gn  to 
promote  tile  sale  o;  ’War  Bonds  and, 
i'l>  t  i  .November  1.  1912.  had  hepn 
r.'"- ponsjb'!.  for  total  .-airs  .and  pled¬ 
ge.-  o.'  St2.ii.'!5.O0O.U0c. 

While  I  fe  in.-'itrance.  in  America. 
In-  |■cacll,',l  its  ii.g.ic.si  devclopmrnt 
in  promo,  ing  human  '■,  clfa-e,  a 
tiior  ■  rcar.-;.c  .'ippreciat ion  of  its 
\  ■•I  ,)  .Anirrican  life  has  come 

from  the  world  crisis  and  the  war. 
eniergency.  .Vir.  Whitsiit  said,  ‘"i'iiis 
is  not  alone  becau.se  wc  recognize 
that  victory  dep-nd-t  upon  the 
streneth  and  (juai'tv  of  oiir  econom  e 
and  nioial  ri.'souree,-  and  that  life 
insurance  helps  our  people  lo  devel- 
o'l  .mifl  con.'ervo  ilie-'e  resourees.” 
he  com  inued.  "It  i.s  al.-'o  liccauso  we 
know  that  the  snrvival  o.f  democracy 
among  any  put  pie  r-'oui  'e.;  jheir  in¬ 
dependence —eionom'cally  and  spirit¬ 
ually.  The  unliappy  ('xpericnees  of 
oiIkw  people.-'.  V' lu)  h.T.’e  bean  Irnni- 
Jiied  under  llio  heels  of  d  elator--, 
tiT.c  demoi'.-i rated  lio'.v  offeciivciy 
ill"  prevalence  o)  econoni'e  dencii- 
deiicy  the  oa.c  and  the  '.veaken- 
ing  of  the  laniity  a.s  a  nior:il  influ¬ 
ence,  can  bo  i.iHlizcfl  hy  um-c.'upul- 
oi:..  leader.-  to  undci miiK..  jiopukir' 
icsi.staive  to  iiic  usuriiation  of  iiidi- 
y'.lual  rigiii-.  To  ill..  cxt(.;)i  tliat 
I  fe  in.-uraiice  ha.s  helped  to  combat 
the.  e  rlanger.s  in  America,  and  to 
K)  ler  a  .ciirit  of  .-.elf  rc.-jicct  atvd  in- 
dep  ndrnc' ,  u  ha.-:  conirihuteci  to¬ 
ward  tile  i)'  (  .  ervai  ion  and  rrinfor- 
cenmm.  in  our  land,  of  tho.-c  firin- 
c  iilrs  of  freedom  and  just  ce  which 
a:e  ha.sic  not  on!;,  to  American  life 
hut  to  the  whole  of  our  civilization." 

in  P'cnrnfng  the  report,  Mr. 
Wiiitsiit  announced  that  the  :is.‘'o- 
ci.n;  ion’s  r.-nnral  .surv.  y  of  life  in- 
suratiee  invo-imcnls  will  be  kssued 
in  ti.o  i-ear  future. 


Bank  Clearings 
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History  Will  Commend  the  Things  that 

Canada  Has  Done  Well  in  this  War 


72nd  Annual  Meeting  of  Shareholders 
THE  DOMINION  BANK 


Conscription  does  not  mean  that  all 
men  enter  the  fighting  forces. 

President  C.  II.  Carlisle  and  General 
Manager  Robert  Rae  addressed 
the  Annual  Meeting. 

Large  investment  portfolio,  increased 
deposits,  total  assets  at  new  high 
figure,  strong  liquid  position. 

.M  the  72n(]  .\nnual  .Meeting  of  The  Domininn  Hiink 
lielil  in  Toronto  on  Wedne.-d.ny,  Deectnher  the  tltli,  the 
Fh.areliolders  were  addrc.s-icd  hy  the  President, 
■Mr.  C.  H.  C."rli.-le,  .and  by  the  General  Manager, 
Mr.  Robert  Rae. 

BANK’S  YEAR  REMEWED  BY  THE 
C ENK R AL  M.VNAGER, 
ROBERT  RAE 

.'Ir  llae  pointed  out  that  total  deposit-  ainoiinted 
to  •S|.s.l.f;3‘,t.77l.  .an  increase  of  ?4l,t.sS.2.j7  cunifiarrii 
with  a  year  ago,  the  incic.asc  including  $o4.S09.9S7 
in  drpo.sita  hy  th"  public  not  hcariiig  interest ;  155,391 
S99  in  deposits  tiearing  interest;  and  ?l, ’289, 351  in 
Dominion  and  Provincial  Government  deposits.  The 
iticrea-e  in  non-iiitcre-t  hearing  deposit,-  v>'.as  due  to 
l.argcr  haliiiice-  maintained  hy  a  nurnlier  of  the  Hank’- 
moic  jiiifiortant  cu.-lo.mcr.s.  evidencing  marked  Ihjuid- 
ily  in  their  affairs. 

Ga-h  a.--et.v  ol  ?39,7Itl .  420  wee  e(|ui' alerit  to 
’20. fil'd c  el  the  piiiilic  Uabililie-;  and  readily  realizable 
a— cl-,  inchiding  Goveriimrnl,  Munici])al  ami  other 
hord-,  and  Cali  anij  8!;orl  l  oans,  anvnmted  to 
$i;il'.  100,731.  or  07.71  of  the  liabilities  to  t lie  public. 
Thus  the  Bank  was  in  a  vciy  -trong  and  liquid  position: 

Investments  and  Gommcrcial  Loans 
Inve.strnents  i  t  -ccuritie-  were  liic  higjie.-t  in  the 
history  fi  the  Bank,  totalling  .‘•87,10.8.852.  compared 
vvil  b  •‘S42,li-18. 100  a  year  ;.go.  Of  the  total.  SS3.032.408 
wa-  III  DoTi\ini(.,n  ami  Provim  ial  Government  secur- 
ities,  and  im-iu'Jcd  833.355.000  Dominion  of  Canada 
■’Vo  Deposit  Certilii  ale.-,  the  Bank!-  share  of  spC'-ial 
tinancing  arranged  dining  flie  pa.-t  summer  betweeii 
the  Government  ,ami  the  bank-.  >ince  do.-ing  the 
books  for  the  Bank’s  year.  .810,040.<)Ofi.  of  rhe-e 
C’ertiticatcs  had  been  retired,  'i  iieso  investment-  had 
been  entered  in  liic  .btateinen!  at  less  th.an  tin  c.arkef 
iirnv's  prevailing  on  October  31,  1912. 

C’.i'l  an  1  .Si.ort  I.e.'iii-  in  Camola.  151.010,018, 
d'a-ica-ed  SlOO.'Hk  and  <.’:dl  .ami  .'-hort  Loans  (l-e- 
vvbcrc  th:;n  in  Caiiada.  82, 2i  l.tlOO,  were  uji  ■8103.299. 
Gommcrcial  Leans.  S70. 495,7 II.  while  down  i?.x,321.- 
08/  tiom  olst  <.)(  tober,  1911,  might  be  con.sidercd 
satisfaetory. 

■  The  eli.ange-over  from  ordinary  im-ines-  to  war 
v.orl,  liy  iiiaiiv  indti-uiai  organisation-.  ’  said  .Mr. 
Rae.  "with  the  ascomrianyiiig  increii-e  in  volume,  ha.s 
plmc'd  them  in  a  very  niuoli  stronger  ca.'h  position. 
This,  togctlier  with  the  eiiialler  inventorie.s  of  our 
uierehanl-,  c.vpiain-,  tim  decline  in  Ilie  demand  for 
:i(ivam  c-;  ;i-  a  matter  of  fact,  m.any  of  our  former  bor- 
ro'ving  cu-tomer-  are  now  able  to  tinanec  their 
opeiulion.r  without  aid  from  u-.  ' 

M  omen  Keplacinjt  Men  on  .Service 
“ttf  the  Bank's  staff  of  1 .477,”  -aid  Mr.  Rae.  ’‘-05  are 
now  wfinien,  special  credit  jie,ng  due  thc-e  for  tlm 
efl'i-ienf  m.-nner  in  whi'  h  they  had  iierformcd  their 
varied  dutie.=.  in  many  eases  after  only  .a  short  period 
of  training.  Knli  fments  had  been  heavy,  making  it 
dift.cult  to  maint.iin  the  usual  -taudard  of  service.  ’ 

In  closing,  Mr.  Rae  s.-iid;  -W,  ;,ll  have  reason  to  be 
thankful  for  the  .-ucecsses  g, 'lined  by  the  .Mlied  force.- 
in  Russia.  .North  .Africa,  New  (.iuincu  and  the  Bolomon 
J-l.".mis.  ami  tru.-t  that  the  turning  point  in  the  war 
has  lircn  lemlied.  Mc.mlinie  it  behooves  u.s  all, 
whclhfr  in  the  armed  services  or  in  civilian  life,  to  do 
our  utmost  for  the  eau-e  for  wiiich  we  light.  Tlic 
Ilorninion  'k'liik  will  coulinue  to  lio  it.s  p.irt  in  the 
all-out  effort  now  being  ramie  to  acliicvc  victory.” 

MR.  C.  IE  CAKEI.SLE,  PRESIDENT 
DISCI  SSES  EFFECT  OF  WAR 
ON  BUSINESS 

In  addres.-ing  the  shareholders,  the  President.  Mr. 

C.  H.  Carlisle,  referred  at  length  to  the  effect  of  the 
w.vr  on  liusinc.s.s  in  Canada.  ‘‘Wc  had  dedicated  our¬ 
selves  to  the  sueec.-sfiil  prosecution  of  the  war,  furnish¬ 
ing  materials  in  great  quanlity,  and  mone.v  in  giganfin 
.amounts.  The  duty  of  repayment  would  be  the 
heritage  of  two,  three  or  more  generations  following 
us,”  said  Mr.  Carlisle. 

Changes  Wrought  by  the  War 
‘‘War  ncce-sarily  changes  our  eii-tomary  way  of 
doing  things,”  he  eontiniied.  ‘'this  not  only  applies  to 
us  as  individual.-,  but  lo  businc.ss  in  all  of  its  different 
activities  -banking  being  no  exception.  Due  to  the 
war  the  Bank’s  operation.-  have  greatl.v  increased  in 
volume  and  variety;  its  eo.-t  of  operations  ha,-  in¬ 
creased;  its  rate  of  income  has  decrc.a.sed ;  from  the 
normal  standard,  the  number  of  men  emplo.yccs  ha- 
decreased  tliirty-.sevcn  percent  they  have  been  re¬ 
placed  by  girls  and  women  w  ho  have  iiad  to  be  trained 
for  the  work  to  be  done.  Through  increased  volume 
of  hu.-iness  and  rigid  economy  wo  have  been  able  to 
offset  some  of  our  di-advant,agcs,  to  the  extent  that  wc 
present  to  you  the  fiscal  statement  revealing  such 
v.aluo  that  wc  trust  it  merits  your  approval.’’ 

Comparison  of  War  Interest  Rates 

During  the  pre.-ent  war  the  average  rate  of  interest 
fxn  Dominion  of  C.anada  piiblie  ami  bank  borrowings, 
including  Treasury  Bills,  is  less  than  ‘2.20%.  A 


'■Inn.'ili.m  of  industrial  w 
si'u'  lion  for  Icbour  and  o' 
culminate  in  a  crash  a.s  < 
tiial  cau-ed  by  the  stock- 
outbreak  ol  the  war  , wag. 
and  have  irK'ie.„-3d  since  ' 
forty-six  peiccnt.  Dti.-i:i- 
have  been  loo  niiim  n.  i-  a 


g.'s  is  creating  a  dangerous 
'  r-.  and  ma-t  necessarily 
■  .i-l.iting  or  greater  than 
■uiatiou  of  1V129.  At  the 
.verc  at  an  .all-time  high, 
uen,  a-  of  .'September  last, 
;  tlic  pre.-eiit.  war  strikes 
ml  for  k cause,  and  pro¬ 


duction  niinece.ssaiily  rc traded.  Owing  to  the  high 
t'  age.s  paid  and  .-hortcr  hours  worked,  labour  has  been 
drawn  from  otlnr  sources — and  especially  from  the 
farm  to  the  facUoy— tln  reby  unbalancing  our  pro¬ 
duction  a.-  a  wliole.  .\  high  percenlagc  of  industrial 
labour  i.s  cinploycd  on  the  production  of  essential  war 
materials  iiai'i  lor  b>  Got  ernments,  and  therefore,  has 
little  relation  to  normal  peacetime  conditions.” 

‘‘t'ollowing  the  ce— ation  of  the  war,”  said  Mr. 
Carlisle,  ‘‘production  will  be  governed  by  the  ability 
of  the  consumer  to  imrchase,  and  that  ability  in  turn 
will  be  measured  by  the  then  income.  We  could  only 
sell  our  products  in  foreign  markets  when  wc  could 
offer  them  on  a  basis  competitive  in  quality,  price 
and  service.  Tlicreforc,  wo  must  keep  in  mind  that 
low  and  economic  costs  will  be  a  determining  factor 
in  our  volume  of  busine.--.” 

Conscription  of  Manpower 

“'I’o  attain  maximum  co-ordination  of  effort  in  time 
of  war  and  .serve  our  best  intcresk-.”  .-aid  Mr.  Carlisle, 
‘  it  was  c.-.sentia)  that  Government  .-hould  a,ssume 
extraordinary  powers.  It  is  quite  evident  that  in  the 
adequate  exercise  of  such  jiowcr.s  it  is  necessary  to 
conscript  in  its  entirety  our  manpower,  and  then 
impartially  to  distribute  men  where  their  services  are 
essentially  required.  Conscription  does  not  moan  that 
all  men  enter  the  lighting  force.-.  I'iflccn  rnen  .are 
required  for  home  activities  to  each  man  entering  the 
armed  forces.  Those,  fifteen  men  remaining  at  home 
should  be  carefully  selected  and  placed  so  that  their 
efforts  yield  the  maximum  for  the  maintenance  of 
those  in  service,  and  provide  for  our  home  require¬ 
ments.  If  w  c  are  to  succeed  w  e  cannot  longer  continue 
to  depend  on  the  haphazard  methods  that  have 
continually  thrown  us  out  of  balance.” 

Capital  and  Labour 

‘‘History  will  commcml  the  things  tliat.  Canada 
has  done  well  in  this  war,  and  due  credit  will  be 
accorded  for  the  efficiency  of  the  men  and  women 
who  li.avc  given  their  very  best  efforts  in  these  times 
of  stress,  and  to  those  who  have  served  in  the  first, 
lines  of  battle.  It  would  be  an  empty  victory  indeed 
if  not  followed  hy  a  greater  unity  among  our  people, 
greater  recognition  of  equality  of  their  rights,  a 
compulsion  of  equal  responsibilities;  further,  in  a 
rational  and  successful  democracy  the  right  and 
resiMinsibilitv  of  incorporated  hodic.s — either  capital  or 
labour  should  be  niutiiid  and  parallel.  This  is  a 
just  right  lhat  Government  owes  to  people  at  large.” 

Canadian  Achievements 

Referring  to  the  burdens  of^  war  financing,  Mr. 
Carlisle  said:  ‘‘Mar  always  presents  .a  dark  picture, 
but  notwithstanding  this  Canadians  may  have  many 
comforting  reflection-.  Our  country  has  an  intelligent 
people.  Gur  natural  rc.-ources  are  great  and  are 
producing  abundantly.  Our  farms  this  year  have 


eiven  us  products  to  the  value  of  over  $l,800.(KX).000. 
Taxes  have  been  collecled  in  -uflicient  amounts  to 
pay  fifty-two  percent  of  our  total  expenditures.  Since 
the  coniimencement  of  this  war  wc  have  sold,  on  the 
home  market,  bonds  totalling  over  $3,500,000,000; 
nil  i.-sues  have  been  over-subscribed — the  l,a.-t  one  by 
$250,000,000.  More  people  subscrilicd  to  the  recent 


i.ssue  of  tjonds  than  at  any  other  time  heretofore. 
Through  the  low  rate  of  bond  financing  and  the  high 
rate  of  taxation,  incomes  have  liccn  reduced  to  a 
minimum.  We  do  not  complain,  but  we  do,  as  a  right, 
demand  that  o'Ur  efforts  be  not,  impaired  or  frustrated 
by  inefficiency  or  partiality  of  Governmental 
,  administration.” 


comparison  of  this  rate  with  the  .5.35%,  rate  of  the  last, 
war  —which  does  not  include  the  cost  of  exchange  or 
the  loss  due  to  the  non-taxahle  feature  of  the  loans  — 
.-iiow.-  a  very  striking  result;  that  is,  $5.35  financed 
each  SIOO.OO  in  the  la.st  war;  in  this  war  it  finances 
$243.18,  or,  at  the  s.amc  dollar  outlay  we  arc  tinancing, 
a.s  compared  with  previous  financing,  an  amount 
greater  hy  one  hundred  and  forty-tlircc  percent. 
There  arc  two  principal  causes  for  the  present  low 
rate  n:  our  iccent  financing:  tiist,  monetary  rates  over 
quite  .a  period  of  time — both  in  the  Unitcfl  States  and 
Canada — have  been  at  an  all-time  low  and,  second, 
compulsory  Governmental  control  of  interest  rates 
tlirough  the  Bank  of  Canada.” 

Penalties  of  Inflation 

•Mr.  Carii.slc  reviewed  the  ka.-t  three  inflationary 
period.-,  and  regarding  that  of  1 92 4-1 929 said:  ‘  During 
this  period  price  of  many  items  did  not  arJvance 
materially  .and  some  were  even  lower  than  in  the 
previous  period,  with  the  exception  of  indu-strial 
stocks  which,  oil  the  New  Vork  market,  .advanced  one. 
lumdred  and  ninety-nine  |H?rccnt.  The  prices  of 
indu-strial  stocks  as  of  .August  olst  last,  compared  with 
t  hose  existing  in  1 929,  show  a  decrea.-e  of  seventy-four 
|)rrccnt,or,  in  other  words.  1  he  value  is  only  twenty-six 
percent  of  that  of  1929.  During  the  period  I9‘24-I9‘29 
financing  In-ire  heavily  on  the  borrower,  as  Call  I/oan 
rates  reached  a  high  of  tw  cnt\  percent.  The  inflation  of 
the  stock  market  drew  into  it  -  net  all  riassesof  people; 
business  w.as  advcrsel.v  affected — both  domestic  and 
foreign.  'I'he  results,  generally,  were  devastating  over 
r.  period  of  several  years — and  especially  to  those  w  ho 
were  responsible  for  the  inflation.” 

Farm  Prices  and  Inflation 

Referrinat  to  the  third  inflationary  period,  1939-1942, 
Mr.  Caili-lc  said:  ‘‘The  rapid  advance  in  farm  pricc.- 
atiparently  is  surprisingly  higli.  but  there  arc  com- 
IM.'ii.-ating  condifion.s  that  mti-t  be  taken  into  account. 

At  the  outbicak  of  the  'ra  r  farm  prices  were  only 
nil  !i  parity  with  those  of  191  1.  Therefore,  an  increase 
of  thirty-two  percent  ovc  ike-c  subnormal  prices 
do(>s  not  seem  to  be  unju.-'  wiien  wc  take  into  con- 
sideritiim  the  farmer’s  inerta-ed  costs.  Labour  costs 
I  lie  fanner  twice  as  mucli.  or  more,  than  formerly. 
Viiain,  the  f.arnicr  has  iio  ccitainty  of  securing 
experienced  labour  and.  tlicici'orr.  is  in  :i  quandary  .as 
lo  the  .-lock  that  he  ni;i.v  m -c  or  the  product.?  tli.at 
he  may  grow.  This  year  po  tions  •>{  his  ciop  remained 
Miiiajrvcsted.  1  arm  mice.-  -hoiil.l  not  iie  )iermitted  to 
further  increase,  but  Gov.  tiiiiviit  should  see  to  it 
lhat  the  t'annei’.-  co-ls  be  .icc'ascd.  jiroviding  him 
•at  all  time.-  ;;  re.isonablc  pi  .'r  c  must  not  overlook 
t  he  tact  that  the  farmer  and  fanning  arc  always  prime 
I'actor-  ill  our  national  life  la  lime,  of  war  we  should 
leai'c  nothing  undone  to  "  'in  the  maximum  eflort 
oi  the  farmer.’’ 

Industrial  \\  ag"s  and  Inflation 


THE 

DOMINION  BANK 

Seventy-second  Annual  Statement 

Balance  of  Profit  and  Loss  Account,  31»t  October,  1941 .  $  865.511  00 

The  Profits  for  the  year  ended  SJst  October,  1942.  after  making 
appropriations  to  contingency  accounts,  out  of  which  ac¬ 
counts  full  provision  for  had  and  doubtful  debts  has  been 
made,  and  after  deducting  Dominion  Government  Taxes  of 
$537,246.23,  (of  which  $15,857.7.3  is  refundable  under  the 

provisions  of  The  Excess  Profits  Tax  Act)  amounted  to 920,900  60 


Dividends  Nos.  237.  2.38  aAid  2.39  at  ten  per  cent,  per  aiinrm.. 
Dividend  No.  240  at  eight  per  cent,  per  annum . 


( '.on  I  ri  but  ion  lo  Officers’  Pension  Fund. 
Written  off  Bank  Premises . 


Balaurc  of  Profit  and  I.s>ss  .Account  carried  forward.. 


$  .525,000  00 
140,000  00 

$  665,000  00 
105,000  00 
150,000  00 


920,000  00 

866,.50  l  60 


GENERAL  STATEMENT 

Slst  October,  1942 


UABILITIES 

Capital  paid  up.. . . ! . 

Reserve  F’und .  . I 

Balance  of  profits  as  per  Profit  and  Loss  Account . 

Dividend  No.  240,  payable  2nd  November,  1942 . 

Former  Dividends  unclaimed . . 


7.000.000  00 
866,501  60 
140,000  no 
851  32 


Total  Liabilities  to  the  Shareholders . . . . 1 . 

'  Notes  of  the  Bank  in  circulation . . I  3,519,749  00 

Deposits  by  and  balances  due  to  Dominion  Gov¬ 
ernment . $  10,5^2,396  86 

Deposits  by  and  balances  due  to  Provincial  Gov¬ 
ernments . .  1,9.32,878  03 

Deposits  by  the  public  not  bearing  interest . .  83,520,890  96 

Deposits  by  the  public  bearing  interest,  includ¬ 
ing  interest  accrued  to  dale  of  statement . .  88,653,606  08  ^ 


■  8.007.352  92 

$  15.007,352  92 


Depo.«its  by  and  balances  due  lo  ether  Chartered  Banks  in  Canada 
Deposits  b^  and  balances  due  to  Banks  and  Banking  Correspon¬ 
dents  in  the  United  Kingdom  and  foreign  countries . 

T.iabilities  to  the  public  not  included  under  the  foregoing  heads... 

Acceptances  and  Letters  of  Credit  outstanding . . . . 


184,639,771  93 
2,827,.331  57 


912,469  41 
776,768  41 


-  192,676,090  3.3 
4,759,996  4.5 

1212,443,439  72 


Subsidiary  coin  held  in  Canada  . 
Subsidiary  twin  held  elsewhere 


ASSETS 

. $ 


240,514  67 
177  62 


Notes  of  Bank  of  Canada . 

Deposits  with  Bank  of  Canada . 


..$  3,079,393  75 
..  19,602,994  25 


22,682,388  00 

Notes  of  other  Chartered  Banks . , . .7. .  147,445  00 

Government  and  Bank  notes  other  than  Canadian .  102,959  24' 

Cheques  on  other  Banks .  8,228,623  02 

Due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 

Canada . 8,389,318  73 

$  39,791,426  28 

Dominion  and  Provincial  Government  direct  and  guaranteed  Secur¬ 
ities,  maturing  within  two  years,  not  exceeding  market  value  59,064,358  20 
Other  Dominion  and  Provincial  Government  direct  and  guaran¬ 
teed  Securities,  not  exceeding  market  value .  24,568,059  27 

Canadian  Municipal  Securities,  not  exceeding  market  value.. .  1,365,919  13 

Public  Securities  other  than  Canadian,  not  exceeding  market  value  776,093  .39 
Other  Bonds,  Debentures  and  Stix^ks,  not  exceeding  market  value  1,394,431  69 
Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada  on 
Stocks,  Debentures,  Bonds  and  other  Securities,  of  a  suffi¬ 
cient  marketable  value  to  cover . . .  1,046,618  13 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere  than  ^ 

in  Canada  on  Stocks,  Debentures,  Bonds  and  other  Securities, 

of  a  sufficient  marketable  value  to  cover . .  2,271,027  76 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note 

circulation....^......... . . — . . .  182,810  00 


Current  Loans  and  Discounts  in  Canada,  not  otherwise  included, , 

estimated  loss  provided  for . . . $  70,495,711  54 

,  Txians  to  Provincial  Governments .  651,671  02 

I.oan8  to  Cities,  Towns,  Municipalities  and  School  Districts .  186,208  00 

Current  Loans  and  Discounts  elsewhere  than  in  Canada,  not  • 

otheiwvisc  included,  estimated  loss  provided  for .  279,941  79 

Non-current  Loans,  estimated  loss  provided  for .  130,463  52 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off..  5,233,625  42 

Beal  Estate  other  than  Bank  Premises .  18,483  21 

Mortgages  on  Real  Estate  sold  by  the  Bank . ; . .  23,446  93 

Other  Assets  not  included  under  the  foregoing  heads  (but  incliid-  _ 

ing  refundable  portion  of  Dominion  Government  taxes) .  203,lo6  99 


-$130,460,734  85 


Liabilities  of  Customers  under  Acceptances  and  Letters  of  Credit, 


■  77,222.708  42 
4,759.996  45 
$212,443,439  72 


C  H.  CARLISLE,  /Vesident.  ROBERT  RAE,  General  Manager. 

AUDI'IORS’  REPORT  TO  SIIA REHOLDER. S 

We  Report  to  the  Shareholders  of  The  Dominion  Bank: — 

That  we  have  examined  the  above  Balance  Sheet  as  at  .Alat  October.  1942,  and  comnared  it  with  the  boohs  at 
Head  Office  and  with  the  certified  returns  from  thebranchee.  We  have  examined  the  cash,  and  the  securities  repreaenting 
the  Bank  s  investments,  held  at  the  Head  Office  and  certain  of  the  larger  branches  as  at  .tlst, October,  1942  and  m 
Addition  wp  cxaminni  Ihc  cash  and  the  aecuriti'^s  held  at  certain  of  the  important  branehee  during  the  year.  We  hava 
obtained  all  the  information  and  cxplanationa  that  we  hare  required,  and  to  our  opinion  the  transactiona  of  the  Bank 
which  have  come  under  our  notice  have  been  within  the  powers  of  the  Bank. 

In  our  opinion  the  Balance  Sheet  discioeea  the  true  eondi'.ion  of  the  Bank  and  is  as  shown  by  the  books  ol  ths 

Bank. 

A.  B.  SHLPHFRI),  F.C.A.. 

of  Peat,  Marwick,  Mitchell  A  Co, 

D.  MrK.  MrCLELTrAND.  F.C.Am 

TORONTO,  17lh  NOVEMBER,  1942.  ®1 Waterhouse  A  Co. 


Mortgage  Companies  Hit  By 

Saskatehewan  Court  Decision 

Specinl  (  oriTspoMiicni  e 

Winnipeg  -Acitling  to  toe  anxioiic,- I  gage  Coi'iiyraiion.  Westem  Canada 
of  many  mongase  companir.s  opez- I  Investment  Campany,  Limited  and 


so(i  of  many  morigase  companies  opez- I  Investment.  Campaiiy,  L 
596  -I-  wesieni  Canada  was  tli?  dc-  iSov.-'reign  Life  Assurance  ( 

cr-’-7>  i  Cision  last  week  of  tlic  Sas’daichewan  i  Canada, 
iftn  70’:  court  of  appeal  which,  in  effect  a.--'  p-p,,.,  t- 


'  Re,.,, 

,ic;s  the  1  t  !  “1“''  ”  lUte  p.'opesal.  I„  u,c  beard',  im- : 


■STERLING  TPUS'^S  CI'.'VNGES 
Terento— The  Sterling  Ti'usts  Cor- 
roralion  announces  the  appoin.mcn’b 
of  ,7.  R.  Lovat.-,  as  assistant  manager. 
J.  M.  Smillie.  B.A..  a.s  treasurer,  and 
E.  H.  Meredith,  B.A..  as  secretary. 

Mr.  Lovatt  has  been  in  the  service 
of  the  cornoration  for  twenty-four 
years,  Mr.  Smillie  nine  cen  years  and 
Mr.  Meredith  fifteen  years. 


to  the  appeal  court,  where  it  was  aj- i  demand  for  currency  that  will  arise  .  fNinufla  Plaviiiff  iwhen  there  will  be  such  a  heavy  tJe- 

Icwcd.  I  before  the  end  of  the  year.  This!  *  r».  r»  '  xvr  r»  i  many  things  and  so 

j  ,1  .  jj-,-  „  ( 1, . „  \  Bi2  PaTt  WaT  RoH'iOiuch  to  do  when  the  world  setJes 

The  appellants  contended  tha,,  the  ;  addition  was  £20,000.000  moie  than  ^  down  to  rebuild  after  the  devasta- 

slatute  confined  powers  of  the  board  ,  any  previous  increase  e.xccpt  that  saint  John— In  an  interview,  here,  tion  of  the  years  of  war. 

of  review  to  reducing  a  farmer’s  i  made  at  the  outbreak  of  the  war,  w'.  m.  Neal,  vice-president  of  the  - 

debts  or  effecting  a  scheme  for  their  i  when  the  treasury  acquired  -4parlmeills  To 

payment,  and  no'where  in  the  statute  ;  ally  the  Bank’s  whole  stock  of  gold.  1  Canada  will  hate  a  gieat  paiti  m  i  x  .  .  » 

.imitea  ana.^vas  the  power  given  the  board  to'  rccoastruction. !  Make  Interest  Payment 

Company  of  l  c;ii.cct  <a  debtor  to  lease  his  land,  and  I  mc.ca.e  m  the  fiduciary  is- ,  j,jg  business  over  the  sys-  - 

in  this  argument  the  appeal  court  >ast.  week  raised  the  Bank’s  re- |  tem  is  holding  up  well.  bur.  as  a  re-  '  Toronto  —  Clarendon  Aparlmenls, 
agreed.  i  serve  by  £62,231.000  and  restored  .cult  of  the  reduced  movement  of  i  Limited,  will  make  on  their  7  per 

-  -  its  ratio  from  Sli  lo  .39  per  cent.  '-zain.  had  not  been  quite  so  heavy  |  cent  first  mortgage  bonds  due  Dc- 

P  ,  I  li  •!  I  Circulation  of  the  Bank’s  notes,  a.-  1:  t  .vear.  i  cember  15,  1942,  a  payment  of  $10 

nc'fonl  riiiKis  I  ruvn.ctl  generally  declines  in  January,  but'  ‘’When.”  he  continued,  "tlie  inter- 1  per  $1,000  bonds,  against  coupon 


riimls  I  ruvTi.Ctl  generally  declines  in  January,  but'  ‘’When.”  he  continued,  "tlie  inter- 1  per  $1,000  bonds,  against  coupon 

h/t 7  ^  ,  Ikte  .1  pzop'osal.  In  the  beard’s  pro-  i,',,,.  R,i„L  Uno-L.iiil  I  H’c  impression  s-till  prevails  that  i:.'.’7unal  trade  routes  are  opened, !  No.  16  which  was  due  December 

"mi  '"■  ipcs'ai  was  the  stipulation  that  Prepp  ,  '*  oun  v  «ji  Till.,  aiiii  currency  demand  Canad'a  will  have  a  large  part  to  1 15,  1934.  Royal  Trust  Company 

apneal  of  •'hould  lease  his  land  and  the  rnort-  i  ha.s  not  been  reached,  and  that,  soipiay  in  furiii.shing  food  stuffs  and  |  trustee,  reports.  This  will  leave  a 

companies  against  i  pige  companies  aiipealrd  to  a  judge  j  London  — In  authorizin.g  last  week  long  as  the  war  continues,  the  cir-|0Jicr  materials  for  the  great  amount  ^  balance  of  $25  per  $1,000  bond  still 

a  p.'c.jDsal  lor.mildtrd  bv  th.e  board  :  in  King’s  Ecr.ch  chambers  That  this  ,  an  incrass  of  £73,000.000  in  the  fi-  i  culation  will  continue  to  c.xpand.  |  of  reconstruction  that  will  follow  the :  o'.ving  on  coupon  No.  16. 

ci  for  Gsorgi;  Pzcpi),  fanner  |  ^apulation  was  not  within  the  power  '  duciary  note  i.ssue  of  the  Bank  of  The  fiduciary  issues’  present  totaL  war  and  the  commg  of  peace”  He  I  Company  previously  paid  $12.')0 

111  the  Yorkton.  Sa.sk..  district.  Ap-  :  of  the  board,  but  the  apiocal  was  dls-  '  Kn.glaml.  the  trca.sury  made  suffi- '  of  £030,000.000  compares  with !  bciieved.  in  this  respect,  the  Domi- 1  on  June  15,  1912.  wich  cleared  up 

pcilants  were  Huion  and  Erie  Mort-  'missed,  the  appeal  then  being  carried  '  cient  preparation  for  the  increased  £300,000,000  before  the  war.  Inicn  will  occupy  a  foremost  position  balance  owing  on  coupon  No.  15. 


:  ha.s  not  been  reached,  and  that,  so  ipiay  in  furnishing  food  .stuffs  and  |  trustee,  reports.  This  will  leave  a 

London  — In  authorizin.g  last  week  long  as  the  war  continues,  the  eir-'OJicr  materials  for  the  great  amount  ^  balance  of  $25  per  $1,000  bond  still 

an  incrass  of  £73,000.000  in  the  fi- i  culation  will  continue  to  c.xpand. 'of  reconstruction  that  will  follow  the :  o'.ving  on  coupon  No.  16. 


/ 
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WIDE  POWERS  ARE  1 
GRANTED  TO  COAL  I 
EMERGENCY BOARDI 


()((awa  Acts  to  Brinp  About 
Necessary  Increase  in  Pro¬ 
duction  Volume. 


Western  Oil  News 

Produplioii  in  Orlobrr  Up  From  Scpleiiibor  at  811,363 
Barrels,  Daily  Average  of  27,111  Barrels  Drop 
of  391  Barrels  in  Daily  Average  from  October  1911 
—  Revenue  Loner  Than  In  Sepleniber 


Final  Dividend  Sheet  ! 

For  Devon  Gold  Mines 


OHAWA  WILL 
OPERATE  MINE 


BEYOND  CHALLENGE 


Ottawa.  --  Govornmcnl  orders  and 
announcoincnls  just  made  public 
draw  sharp  ntlontion  to  the  need  for 
increased  Canadian  coal  production 
and  lo  the  sweeping  powers  vested 
in  the  new  Emergency  Coal  Produc- 
t'on  Board  headed  by  J.  McG.  Slcw- 
ari.  K.C.,  of  Halifax. 

As  chairman  of  the  board  and  coal 
fldmin'stralor  Mr.  Stewart  i.s  granted 


'I'he  Alberta  Conservation  Board  report.^  production  of  crude  oil  and 
natural  gasoline  for  the  month  of  October  amounted  to  811. .le.'!  barrels, 
or  an  average  of  27,141  barrels  daily,  an  increase  of  446  barrels  over 
September,  but  a  drop  of  394  barrels  da'Iy  from  October  last  year. 

Revenue  from  sales  of  crude  and  natural  gasohne  during  October  w  a.s  !  ^duity  was  left  for  sharenolders. 

.^1.269.930,  or  $40,966  daily,  $19  a  day  less  than  in  September  and  .$1,131  a  '  - 

day  less  than  a  year  ago.  |  Hairrow  Swayze  Ha;*  .An 

While  not  as  spectacular  as  last  year,  the  1942  record  of  the  Turner  '  Illlerosl  Talc  Properly 

Valley  field  in  Alberta  shows  steady,  orderly  progrets  wa.^  made  with  the!  ,,  *  - 

bringing  of  27  new  producers,  which  ] be  encountered  within  a  furiJier  130  ,  Ib-’otVo. 

have  made  an  important  contribu- Gect.  •‘'iiong. 

Swayze  .Mining  Co.  lo  shareholders 


Toronio.  -  'i'he  Canadian  Credit 
.Men's  'I'ri’.st  Association,  trustee  for 
Devon  Gold  Minos,  l.imited,  in  bank- 
ruplc\’,  has  submitted  a  f  nal  divi¬ 
dend  sheet  atid  will  apply  lo  the 
Registrar  in  Bankruptcy  on  .lanuary  j 
6.  for  an  order  discharging  it  from 
further  dutie.". 

Receipts  from  sale  of  assets 
amounted  to  $11,500  and  tlic  pur- 
cha.''er  assumed  $20,882  secured  ..  . 

claims.  Proved  claims  of  ord  nary ,  directing  the  campaign  to  m- 

credilor.s  amounted  to  $176  173.  .\o  crease  output  of  ba'e  metals  in  Can¬ 
ada.  with  funds  supplied  by  the  Met- 


Warlime  .Metals  lo  Work  Old 
Koolcmay  Florence  Project 
for  Base  Metals 

Vancouver  —  Wartime  Metals  Cor- 
'  poratioii,  the  Dominion  Government 


11$  IS 

tlic  Gill 


,S  production.  .  <•  -y  .-.mci,  <  num,  1  ^  p 

these  completions  Home  Oil  Co.  and  British  Dominion  eompnny  states  that  w.ien  it  j,pj.  ues.  1 

h  extension  of  the  Oil  and  Development  Carp.,  .ioiiuly  ‘  bv.deni  that  f.nanc.ng  nr  „j,!)ogtted  m; 

proved  to  be  the  providin.g  capital  tor  drilling  the  iif'P-Cpment  of  maigina.  geld  P^s- 


t  on  to  the  Valley's  production. 

Thirteen  of 
were  in  the  nort 

extraordinary  powers  to  bring  about  field  and  these  prov. . . 

increa.sed  coal  production  and  it  is  |  p^sf  producers  among  the  new  wells  1  Hritish  Dominion  No.  h  well  in  the 

provided  that  his  aetion.s  in  that  j  brought  in.  noixh  exteiis  on  of  Turner  Valley. 

<’onnection,  with  those  of  the  hoard's  .5.  +  announce  that  cellar  for  the  well  ha.s 

appo  ntcos.  shall  he  beyond  the  I  ai  tpp  pre.sent  moment,  twelve  been  complo:cd.  the  derrick  erected 
challenge  in  the  courts.  other  wells  are  drilling  in  Township  |and  .spudding  in  ready  to  slaix. 

I  he  order  setting  up  the  board  1 21  Section,  of  which  eight  are  near- I  Completion  last  week  ‘of  t-h?  Atlas 

em|)owcrs  il.s  three  members  or  their  :  ing  completion,  with  the  other  four  British  Dominion  No.  3  well  lia 

ap  lointces  to  direel  opc'attons  ofjstjii  drilling  in  the  upper  structures, 
mines  as  lo  [lolicies.  methods  and 
xvorking  conditions  recommend 
traiisfci  of  mine  labor,  obtain  finan¬ 
cial  assistance  for  mining  companies 

Production  possibilities  are  indi- 

,  ,  .  ,.  ..  .  I  of  2,628  barrels,  not  included  in  the  Major  No  3 

make  investigations  and  lequire  re-  |  monthly  totals.  Total  of  2  920  '^“  produced  364.830  barrels  of 

!/>  nn  i.r.  ,m, ,  ,  crttde  Oil  in  13  months  and  Atlas 

this  production.  1  British  Dorn  nibn  No.  2  170.000  bar- 

4.  4.  rcls  in  less  than  eight  months. 

An  iniUal  distribution  of  $264.80  ’  rccenl.  drilling  project  is 

per  one  per  cent  preferred  net  roy-  Mary. and  Petroleums  No  1.  w’ell,  now 


r.ls  Reserve  Company  of  Wasliingioii.  | 
D  C.  will  equip  and  operate  ihe  Plot  -  . 
ence  mine,  owned  by  G.  B.  Webster.  ' 
under  a  lease  and  royalty  plan.  The 
A  statement  from  H.  underlaking  will  be  known  a.s  Root-, 
president  of  Halcrow  j  pnay  Florence  Project.  1 

Ro.‘-p.  at  present  witli  Pion-  I 
Bridge  River,  ha.s  | 
manager,  and  it  is 
assume  his  duties  at 


I  4>  + 

'  The  October  report  of  the  Alberta 
j  Conservation  Board  reveals  that 
and  require  them  to  adopt  a  bonus  recovery 

P'an  or  other  production  incentive.  | 
make  investigations  and  require  re- 
jiorl;;,  close  nvnes  where  production 
i.s  iilcfficicnl.  enter  premises  and! 
laljc  possession  of  supplies  of  coal  I 
at  |)r;c':’S  prescribed  by  the  coal  ad-  | 
niiirstralor  and  the  Wartime  Prices  1 


given  indicat ion.s  it  will  rank  with 
the  largest  producers  in  the  Turner  ' 
Valley  Held,  most  of  which  are  in  i 
the  noKh  extension.  ! 


peet.s  was  out  for  durat'on.  attention 
was  turned  In  exploration  of  o.es  of. 
metals  or  minerals  required  in  de¬ 
fence  requii  ement.s. 

A  small  participation  w  as  made  i 
in  a  talc  properly  wliich  offered. 
^  '  some  promise  and  one  01  more  war 
J  metal  prospects  will  be  hivestigatcd 
'The  mill  c(|Uipment  has  been  moved 
out  from  properly  and  stored  where 
it  will  he  readily  accesstb'e 

Balance  sb.ot  as  at  .August  31, 
1942.  shows  invesiments  in  .s-ei  ut  it ies 
at  cost  or  book  value  of  .S7.202. 


once. 

The  old  mill  building  is  to  be  re- 
l'.:ib:litated  and  the  equipment  of ' 
Ymir  Con.'-oliciated.  already  purchas¬ 
ed.  will  be  set  up  in  the  new  loca-  ' 
'Hon.  i 

After  installation  ol  a  compressor  | 
toward  tlic  end  ol  ihLs  month,  tlie 
mine  will  be  put  in  shape  to  supply  , 
'between  r25  and  150  Ions  of  ore  daily, j 
and  it  is  expected  that  production 
will  commence  early  in  April.  Mill 
installation  design  i)rovidcs  for  ex¬ 
pansion  to  treat  customs  ore.  tints 
providing  the  first  outlet  of  the  'sind 
iin  the  history  of  the  Ainsworth  d..s- 

'I'hc  Bi^;  Bell  Pro|HTlv  1“*^'  . 

_ _  ■  I  Wartime  Metals  Corporation  will  • 

B-g  Bell  Mine,  in  Austral  a.  w  hUh  i  l’;‘<^''ide  funds  to  equip  and  set  up, 

40'-r  owned  bv  Premiei  Gold  |  Hie  mill,  put  the  mine  in  shape  for  | 

production  and  iliereaficr  operate  I 
Ro.yalty  will  be  paid  for  lead  and  ; 

on  production  from  in-  1  f ishlhs  of  a  mile  nortiiwesi,  of  Allas-  ^  operations.  Labor  is  somewhat  >  produced,  but  not  for  silver  or  ; 

~  ’  ”  "  '  elopmeni  w  ork  greatly  icnd'A  nm  content  of  the  ore.  Provi- 

lonnage  may  have  to  he  'Sion  is  made  for  amortization  of  cap- 

..  _  .he  conrpany  'is  still  able  iia!  oxpendilure.s  and  ai  the  conclu- 

Major  No.  8  preferred  is  likelv  to  '  ®Sain  after  overcoming  tern- |  to  get  necessary  materials.  islon  of  the  lea.se.  which  can  be  ter- 

■"  '■  Big  Bell's  net  is  down  to  £1,530-  nnnated  by  the  Crown  on  three 

£1.600  a  month,  aga'nst  last  \ cat's  months'  notice  after  declaration  of 
total  net  of  approximately  £42.000.  |  peace,  (he  proi>ert.v  reverts  to  Flor- 
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Maiiituin  Operaliuiis  Al 


Gbidolis 


IMPORTED 

GEM  IN  E  EON  DON  (i  I  \ 

Standi  Suni:enie 


anH  'Fr'iH/*  Rn'^rrl  fnL’«  inCiUircu  net  fOV-  - . .  * - *•  . . . . .  N  4irr  OWnrO  OV 

nSmircs  anr  »'epi’eG=ining  balance  of  October.  .2.253  feet,  a  quarier  mile  west  of  |  is'reportCFi  rnrrvinjr  jp*' 

lalor  T^rc''mcnl  on  romnrnsaiion  I  clearing  corpora- ;  Dominion  No.  5  and  HI-,  ^,1  jp  it. 

nnrMo  do  'S  acts  airthint  a  -  ■  ■  . 

m  e  .•'luillarv  or  im  idcnini  in  ever  D'^PHon  to  October  31.  has  been  made  !®Htish  Dom.nion  No.  2.  Half  a  tnile  |  ^hoi  ter.  <lev« 
ewn  or  dis-liarcc  of  anv  of  the  tore’  Investments  No.  7  well,  to  'ho  komHi  of  the  Maryland  opera-  ,  reduced  and  I 

go  n°  powc.^  or  duties  "  ^  announced.  !  tion  is  Northclonmcl  No.  1.  which  is  ,  rut.  But  th, 


Jhe  laiyeSl  gin  diitilleM  in  the  woild 


Terrcd  from  December  returns,  it  is  Between  the  Maryland  and  Norlli 
licporlcd.  Clonmel  .sites  is  a  forty-acre  site  lield 


go  tig  powers  or  duties.' 

I  lie  oider-in-council  made  I’dblic  :  - jj..  poiary  difficulties 

now  extend  ng  the  subventions  to  ‘  ‘  i  ❖  4. 

cover  a  new  .shipping  method  in  N.S„  i letums  and  Major  No.  9  pre-  ■ 
i.s  lo  relieve  congestion  on  Ihe  C..V 

R.  line  between  Sydney  and  3  ruro,  ;  •  4i  4.  4,  by  the  Maryland  intercs;.',  on  which 

Tlie  Petroleum  and  Natural  Oas  '  ^Hil  ng  operations  will  start  in  a  few 
Conservation  Board  of  Alberta  an-  "ceks.  the  well  to  be  known  as  Mary- 
nounccs  that,  oil  production  for  the  -• 

first  10  months  of  1942  totalled  8,478,-  British  Dominion  Oil  controls  the 
354  barrels  valued  at  $15,338,600.  640-acrc  Section  17  in  Township  21. 

. r>  .  Oilmen  estimated  production  for'  -  " 

‘  '***f'’'*^*’*^**^^®' I  November  and  D'cember  '  ould  be,  Widr  Drop  In  Profils 

!  ippi'oximalely  the  same  as  the  Oc-  i 
tober  yield  of  841.363  barrels,  bring¬ 
ing  the  .year's  production  to  more  1 
than  10.150.000  barrcLs.  Production  in 
1941  totalled  9,908.643  barrels  valued 
at  approx'matcly  $11,000,000 


Golfl  and  Silver  I’roduclion  in 
Quebec  Shows  Decline  in  Ofl. 

D.xspite  various  recent  restriction.';. 
;old  production  in  Quebre  iirovir.cc 


I  last  year. reflecting  largely  i.hr  heavy 
output  of  mining  comtiaii.c.s  who  are 
engaged  in  production  of  o.hcr  met¬ 
als  in  conjunction  wiili  devcloiiment 
of  other  metals. 

Silver  production  in  Octoiirr  wa.s 


But  the  organization  has  been  kepi 'once  Mining  Company,  which  has  showed  only  a  sliglu  decline  liom  la.-i  down  slightly  from  last  year  but 


-\..S..  over  which  rail  traffic  from 
Cape  Breton  lo  Central  Canada  must 
p,ns.s. 

INrw  Inside  Shafl  Al 


pretty  much  intact. 


Brulorue  T*!  De$’elop 

Second  Ciiinal)ur  Mine 


firs,  right  to  obtain  full  ownership  1  year  and  wa.s  well  ahead  of  Sep.em-  above  September  output.  In  building 

of  mill  and  other  capital  item.s  at  a  |  ber,  the  monthly  report  of  the  Que-  materials,  clay  produc.s  oiiti>ut  was 

P’.ice  equal  to  the  unamortized  bal- |  bee  province  Bureau  of  .Mine.s  re-  lower  tlian  last  year,  hut  .substantial 

ance.  seals.  Ten  months  on. put  of  gold  gains  were  shown  in  iiroduetion  of 

-  sliowed  a  .substantial  increa.se  over  lime  and  cemen'. 


Toronto  —  Sink'ng  of  tlir  mai.i 
-  Inside  shaft  on  Sylvanitc  Gold  Mines 
property  at.  Kirkland  Lake,  has 
rcaclicd  a  depth  of  4,'260  ft.  It  wa.s 
.starlcd  from  the  3.150  ft.  level  the 
middle  of  last  year  and  it  is  to  be 
rentinued.  ttccording  to  pre.sent  pro¬ 
gram  to  5.100  ft.  It  is  loca.cd  in  an 
e.'ca  indicated  by  riiamcnd  driling  to 
liavc  unusual  depth  possibilities. 

Tlicrc  is  no  di-sposiiion  to  rusli  the 
ii'wv  shaft  for  there  still  remains  a 
lot  of  ficyclopment  work  to  be  done 
op  levels  already  established  where 
downward  extensions  of  known  ore 
zonc.s  arc  to  be  expected. 


Vancouver.  Bralorne  Mines 

Limited,  has  undertaken  de\''lop- 
^  .  ,,  I  1  I  ment  of  a  einnahar  property  on  Re- 

Soillil  .AmerieHlI  (»OmI  j  la.v  Creek,  a  tributary  of  tlie  Bridge 

.  _  -  I  pjver.  This  i.s  the  second  cinnabar 

properly  being  developed  b,\  Bra- 
Icrite  and  both  are  being  worked 
The  Relay  Creek 
erstood  lo  have 
fficient  that  a  camp 
tunnel 


Defer  Divitleinl  l*ayineiHs 
Aninlgaiiiateil  Oil.s  Stock 


Toronto  --  South  American  Gold 
and  Platinum,  which  is  listed  on  the 
Toronto  Stock  E.xchange  and  in  1  concurrenMv. 

TR7b7ard'rweekir report  showed  ^  '^<1 

the  dailv  output  of  26.476  compared  i  nc,  profit  of  $208,394  ;  „,enl,  at  least  sufiieiem  .. 

wiUi  28,511  barrels  a  .vear  ago.  Las, !  f”’' f  constructed  and 

ijsi  30,  i8st<  compflicu  7A  illi  $517.54J  drivrii. 
in  the  corresponding  ported  of  194! 


Vancouver  —  Amalgamated  Oils 
Limited,  after  paying  eight  cent.s  per  j 
.Glare  in  dividend.^,  now  advi.se.s 
fliareho.ders  it  is  considered  sound  1 
policy  lo  defer  lurlher  dividends  1 


week's  daily  production  was  502  bar- 


well  now  being 
comi5ani''s  to  rit 


drilled  bv 


lels  lower  Mian  the  previous  week,  the  I  A,  ^  i,oWlng  contpanv.  South 

report  said.  ‘  1, _ . _  1 _ i„, _ _ 

4.  4.  4. 

Word  has  boen  received  from  Cal- 


I  American  Gold  has  wide  interest.s  in 
—  mining  properties 


Bralorne  is  also  iiitcre.sted  in  a 
mo'ybdciumi  luo.spcct  neat  ."ialmo 
and  a  tung.sieii  property  in  the  Lai- 
deau  area. 


Al'jieLeoil  (itieksliull  Is 
Atidiiiji;  'I'o  Ore  Reserves 


South  American 

and  also  operates  a  gold-platinum 

,  .  group  on  its  own  account  in  the  i,  •  ,  .  1 

made  an  additional  -4  feet  in  the  Republic  of  Colombia.  Rc.sult.s  for  the  Koek  Is  Griiiilen 


stone  whicli  i.s  believed  to  underlie 
tlie  Madison  limestone. 

When  .Amalg.imated  wa.s  formed. 


Igary  that  Northend  No.  1  well  lias 


'  latest  nine  monih.s  include  figures  of 


Toronio.  Development  of  Mae- 
Leod-Coekshult's  west  orcbody  is! 
lopofled  lo  be  adding  to  the  mine's  [ 
total  ore  rcserve.s. 

Lateral  drilling  al  the  third  level 
has  been  carried  out  at  50-ft.  inter-  i 
voks  over  a  lcngl.h  of  900  ft.  and  the 
Tesuhs  indicated  npprox  mately  2. '263 
tons  of  ore  per  vertical  foot,  or  $8.26 
per  Ion  al  $35  gold. 

Below  the  lliird  level  dip  drilling 
has  indicated  2,467  tons  per  vertical 
fool  of  a  cut  grade  of  .267  oz..  or 
.$'3,35.  Most  of  Ihe  holc.i  in  this 
.series  were  dr'llcd  al  a  10-degrce 
angle  and  eui  Ihe  zone  at  an  eleva¬ 
tion  about  ion  ft.  below  the  third  I  Ac.?  No.  1  Gress 
level  ami  .50  ft.  above  the  fourth,  j 
Indiealive  of  the  great  bulge.s  in  the  1  "o;!  tnerNo 

o!  e  /one  i.s  one  intersection  vvliich  !  Nc., 
gave  a  rut  as.sa,v  of  $13.58,  over  70.8  ;  a:;.»  0;I  Inc.  No 
ft. 


beginning  of  the  week  and  Ls  now 

drilling  at  8.684  feet,  llie  well  .has  1  subsidiary  csompanies 

passed  tiirough  the  brown  sand  and  _ _  _ 

is  in  the  Fernie  shale.s,  which  usual-  '  r,-.  .  «•  n  •  1 

Iv  lie  just  over  by  the  Madison  lime-  * r-lccl  .\rH'  I  rcsHlciil 
.stone.  Dr.  J.  O.  G.  Sanderson,  geo¬ 
logist.  c.si'male.s  the  Madison  should 


a  to.al  of  $1,518,904  in  dividends.  Out¬ 
put  at  the  time  of  the  merger,  based 
Priorities  Bv  I  .  iSlalCS  on  allowances  .set  by  the  con.serva- 

_ _ _ 1  tion  board,  wa.s  732  barrels  daily.  Tlii.s 

Ottawa  —  The  United  State.?  gov-  ha.s  now  shrunk  lo  167  barrels  daily. 


Of  Nipis.sin^  Mines 


OIL  ROYALTIES 


Supplied  by  Th,  Oil  Royalty  Deolrri 
Astpciation  of  Ontario. 


A  .successor  to  the  late  F.  P.  Earle, 
president  of  Nipissing  Mines  Co.. 
Ltd.,  is  expected  to  be  appointed  at 
the  next  directors'  meet.ing,  at  a  date 
not  .vet  decided.  Cole  income  of  the 
company  is  from  its  wholly-owned 
.subsidiary. 


ernment  has  endorsed  ih"  .c;t"eo  1  Direcor.s  advise  that  at  this  ra'-e  the  Buffalo  .Aiil 

nccT Ton  ore  deTlopment  near'port  !  margin  i.s  very  .?mall  and  that  further  '  . 

Arthur  as  e.ssential  to  the  w.ar  effort  1 ''eduction  would  force  a  close-down 
i  and  ha.s  granted  priorities  to  speed  H  production  Ls  obtained  in  tlie 
pioduclicn,  it  is  revealed  in  an  order-  Devonian  the  company  should  be  fa-  |  Central  Pore 
in-council  just  oublishcd.  'vorably  affected  in  view  of  the  loca- 

The  order  provides  autlio'  i  v  for  ,  Hon  of  its  t)roi>erties.  shareholder.s 


RET.\IL  PRICE  LIST 
PKOlHClXIi  ROPALTIE.S: 


NAine : 


Nipissing  Mining  Co.. 
Ltd.,  whose  president  is  Alexander 
Fasken.  and  who  is  vice-president  of 
the  holding  company. 

Company  executives  would  like  to 
merge  the  concerns,  but  siaie  the 
Offering  Oc-aber  j  CQ.SL  Of  doing  so  wpuld  not  be  jusli- 
pci.  Prio?  P-3-  I  Tied.  Procedure  would  be  to  t.ransfer 
Quvta  p;T  !'■.  du:t.rn 
525  . 


I  waiving  the  required  th  rty  days  no- 
tice-by-advertisement  for  permission 
to  divert  the  Seine  river,  draining 
'  Steep  Rock  Lake. 


are  informed. 


6 


Paid  p?r 


Extracting  ludiiiiii  At 

Zinc  Smelter  In  ILS 


Discuntiniic  Dividends  On 
Slock  Of  Pioneer  G  o  1  d 


Indium,  one  of  the  r 
currently  being  used  in  low-melt.in 


Vancouver  —  Pioneer  Gold  Mines, 
which  made  two  successive  reduc- 
i  Horns  in  it.s  dividend  rale  in  July  and 

«Yioi  mriftls.  '  ^  ,  r  ♦  •  11  •*,  .4 

October  of  tnus  year,  will  omit  'lie 


.MINING  MARKET  RECORD 

TraiiWM  lionii  on  TORONTO  STOCR  E.\C  HANG!. 

Last  Sale 

-  191 

Stock.T— 

Sales 

High 

Lovv 

T'jesday  Change 

H'.gh 

Lovv 

Aldermae . 

4  775 

.08'-; 

.08 

08 

.16'. 

.07 

Anglo  Huronian  . 

41  Ml 

2  55 

2.:‘o  -r  0 

2.60 

1  75 

Ashley . 

1,5011 

01 

.03 

t  (14  . 

.01  'i 

.02 

Astor.a  Que.  .  .  . 

1,01  Ml 

.01 

’* 

02 

.01  'i 

Aunor  . 

T.Td'i 

l.;;,3 

1.17 

1,20  8 

1  17 

.  .  .Y 

Bankfield  .... 

l.PMI 

.n:; 

.00  \ 

.“2 

Base  .Melal.s  .  .  . 

14.30(1 

.0,8'. 

.07 

*4  ,t  *0  I  '4 

.09  - 

.uO 

Bear  Kxid . 

57, 100 

.09-1 

.06' 

■J  .09  •  1  '« 

O!)  » 

.!  *2 '  a 

B.dgood  K.  .  .  . 

6  100 

.oO'-. 

.08 

.0,8 '.J  -  1 

.10 

(ID, 

Bolijo . 

12.100 

.Its '  * 

.07 

.  .OS'.  .  U, 

.12  •. 

.06 

Bunelal . 

j'l.TiH) 

.(i7 

.0(1 

,  07',  . 

..'12  ‘’J 

OO 

Bralorne . 

Eirio 

7  OD 

6  80 

6  S  i  2o 

9  I'.O 

1  to 

Brculan . 

1  '..7.50 

.■;9 

-.17 

38  . 

61 

.21  '4 

Buffalo  .Ankerite  . 

l.T.'Xt 

1  15 

1 .35 

1.35  -  7 

2  S'  • 

.91 

Buffalo  Can.  .  .  . 

2.0(  Ml 

.( EJ  ' 

•J  .02 '-J  u 

.o::’-i 

01 

Can,  .Malait  (■  .  . 

2.800 

.40 

.:io 

.39  •  1 

16 

.20 

Central  Patricia  . 

5,4.50 

.77 

.76 

.76  . 

1.30 

.  15 

Central  J’orc.  .  . 

11,000 

.07 

.00 

.06':  :  1 

.10'. 

.04' 4 

Cliesterville  .  .  . 

1.':.422 

.62 

.•>2 

..02  ■  S 

1  :>o 

t6 

Cliromium  .  .  . 

5!5 

2  7.T 

2  .■)! » 

2  50  15 

2.95 

1  Ml 

Coehenour  Willans. 

10.400 

.70 

.60 

B.O  2 

.71 

44 

Cons.  .Sinelleis  . 

,5,81 

.'.'.7.00 

.'1 6. 00 

36.5(1 

39(11 

2.00 

Denison . 

1.000 

.o;'h 

'  R 

06 

02', 

Dome . 

1 ,075 

1,8.50 

17"« 

IT'S.  . 

18..50 

10  K 

East.  .Malariie.  . 

19.100 

1.15 

1.04 

1.05  6. 

2  .'to 

.7:: 

Eldorado  .... 

.3,275 

.6.'1 

.61'-.-  2 

.70 

'*2 

Kalconbridge  .  .  . 

2.0,  "Ml 

3  40 

;:.;io 

.'tlMl  ■  1(1 

3  60 

2. 20 

Eedeial  Kiik.  .  . 

5.. ')()(► 

.( EJ 

.01 ' 

.02  - 

.1  E2  ' 

.01  '• 

Kraneoeur  .... 

I,5(.o 

.21 

.19' 

.19’-,  I 

12'. 

.12 

God'.?  Lake 


2.'t,  till) 
35,6(111 


1 


.'Jii 

.1' 


4a5 


22  00 


*191.4 ( j  iisists  of  the  subsidiary,  The>'holding  ;  jjjjQyg  jjj  ^J.^g  electrical  contact  field 
tcomprny  ha^  some  7,000  to  8  000  1^^;  a  glas.s  coloiani  and  for  metal 
18  80  fi^areholders.  !  lilatings.  is  now  being  extracted  :n 

Bethlehem  Steel  has  not  gone  ;  commercial  quantities  by  four  zinc 


No. 


107  b) 


41,0) 
54  00 


Grj 

I  A!ti  0*1  tiv- 

I’he  recent  dividend  declaralion  al  ,  Net  .  8.  485 

1(?ii  cciils  a  share  on  slock  of  thojAhtrd  No.  l  Pfd. .  95 

I'oinitanv  reflected  the  recovery  "  115 

effected  m  the  floplelion  caused  by  |  At;,,,,  no  i  Net  Pfd  1C5 
expenditure  of  ajiproximalely  $700,- :  Atlas  Br.  Dd.-w.  No.  2 

0()(i  on  new  mill  equipment  and  dc- '  .  "  200  00  224.80 

velopment  for  expansion  to  L030  ' 'pjq 
Ions  flaily  -  capacity.  'The  increase  d,  &  D  N't  Pfd 
ha.s  been  postponed  for  the  duration  '  Ea-i  c.’?t  .No  5  Pfd  130  1.4ODC0 
of  Ihe  war.  !  “  P.T"'^*."'  ' 

-  ted .  lijncltiit  No.  1 

Sees  E:oiiliiiucfl  OpcralioiiSj^^^,  J,;  , 

Fm-  Upper  Ganaila  Mines  ou  inv  no  T*" 

- -  I  GrOi.s  .  108 

Toronto.  -  in  event  of  a  roa.son-  ,  Major  Oil  Inv 


aliead  wi.h  the  plan  to  take  up  Nip-  'smelters  in  the  United  States. 


161.20 1  Lsing'.s  iron  property.  50  miles  north 
of  New  'York  City,  on  which  consid- 
I  ciable  werk  has  been  done. 


1  400.00 
1. 600.00 
1.500  00 


1 ,000.00 


220  3.00003 


32.00 
49.20  i 


91.49  ,  ' 
30  80  ; 
41  20' 


Production  for  the  current  year  Ls 
rs.imaizd  at  about  twenty  tons.  The  ! 
metal  lias  a  value  of  $12.50  ivcr  troy  ! 
ounce.  ! 

Indium  is  a  very  .soft,  heavy  and 
.silver  metal  that  boils  at  red  heat. 
As  recently  as 

month.s  to  round  up  a  total  of  one 
Magnet  (.on.>olidate(l  j  metal  at  a  cost  coitsid- 

erably  higher  than  that  of  platinum. 
Research  showed  it  lo  be  a  stabilizer 
lor  certain  nonferrous  metals. 


[jaiiuarv  d  videiid  en’.irely,  directors 

( loUif  n  ( late  .  .  , 

.  .  3.500 

.02’- 

.01'. 

Ol 

decided  at  a  meeting  held  heie. 

1  (Uinnar  ,  .  .  . 

.  .  14.3.50 

.10'. 

.10 

U)’. 

1  ^ 

.13 

.07 

!  This  IS  th?  fir.‘t  interruption  in 

Hallivvell  .  .  . 

.  .  36.300 

t  r, ' 

.01  ■* 

O.i'... 

no 

quarterly  dividcnd.s  since  incep' ion 

j  Hallnor . 

.  .  ::oo 

2.40 

10 

00 

1  .'Ml 

1  of  distributions  on  stock  m  1931.  The 

Hu.agti . 

.  .  500 

15 

.15 

.10 

|.s.ock  reacted  unfavorably  to  the 

!  Hollinger  .  .  .  . 

1.520 

8  -In 

7  90 

7  95 

.".0 

lo  .50 

.*)  7.Y 

42  40 1  .\i'a«iirl  Opoiis  Up  .New 

Ore  Shoot  On  Prop<M*ly 


news,  declining  12  cents  to  $1.17  in;Hud.son  Bay  . 
fairly  heavy  trading  on  the  Toronto  jn.vpirailon  . 
Stock  Exchange.  Y  I  Intern.  .Nickel 

The  maiiiiowcr  shortage  ha.s  result-  i  .lason  .Mines  . 
ed  in  the  milling  rate  being  reduced  |  Kerr  Addi.son  . 

liiul.  . 


1,1  ".5  26 
3..'i(,'(t 
i)  1 1  '.5 


■-!> 


Net 

Mijor  Oil  Inv 
Gross 


No.  2 


Net 

M'.jor  O'l  Inv.  No  3 

Greas  .  825 

M.4jor  Oil  Inv.  No.  4 

Pfd .  299 

Major  Oil  Inv.  No  4 

Grc.v5  .  399 

No.  7 


able  suppl.j'  of  neccssar.v  malcr'als 
heing  obtained  and  providing  there 
is  np  further  drain  on  manpower. '  Mijor  O  £  inv.  No  3 
Upper  Canada  Mines  can  continue 
to  operate  profitably,  according  to 
R.  R.  Brown,  president  of  Hie  eom- 
jian.v . 

Should  there  be  nn  interruption 
in  profitable  production  througli 
forced  lurtatlment  by  tlie  govern- 
ntenl.  he  points  out,  it  would  he  ex¬ 
tremely  serious  for  botli  the  com¬ 
pany  and  Ihe  entire  gold  mining  in- 
du.str.v . 

"It  i.?.  therefore,  to  bo  hoped."  he 
sa.vs.  "that  the  government  will  sec 
the  cionomic  ncccsaily  of  allowing 
gold  nvnes  to  operate  profitably, 
otlioiwise  disintegration  of  Ihe 
whole  north  ecuntry  will  talic  place 
and  e.xperlciifcd  staff.s  that  have 
taken  years  to  train  will  be  lost  to 
Ihe  inciusiry  and  compan'o.s  would 
.‘'30:1  exhaust  their  .suriiluses  in 
ni  a  i  :i  le  nance  c  x  pc  nses.  ’  ’ 

The  mine  is  currently  in  the  best 
jihysical  position  in  its  history. 'Pro- 
ducl'on  to  dale  has  all  come  from 
above  the  1,000-foot  level.  with 
.several  years'  ore  rieveloiied  and  in- 
riic.tted  and  much  favorable  ground 
set  to  bv'  developed  above  this  level. 

Corsldcrahle  millfecd  is  now  coming  j  Banavmtuve  P.'d 
from  the  No.  2  shaft  area,  which  is  EonavontuTe  Gra 
only  partially  developed  to  Ihe  its  Majo.-  oil  inv.  No.  a  pa 
level. 


578  5,230,00  155  80 


233  20 


3  .500.00  103  00 


Pfd. 

850 

7.500.00 

2OUB0 

Ma  lev 

on 

Inv 

NO.  7 

Grce? 

«jn 

250  00 

Major 

Oil 

Inv 

No*  7 

DM. 

850 

3.800.1)0 

Ma-jor 

Oh 

Inv. 

No.  8 

Pfd. 

4.1OU  IK> 

Major 

Oil 

Inv. 

No.  8 

Gvess  . 

293 

152  49 

Major 

03 

Inv. 

No.  8 

! 

Dtd. 

293 

2  200  00 

•Major 

Oil 

Inv. 

No.  9 

Pfd. 

427 

5. 400  09 

'J'oronlo 

Gold  Mine.s  rep'ort.s  that  i'ro.'scut- 
ting-  and  drifting  have  intereepl‘'d 
107.37 i  partially  opened  up  a  new  ore- 
shoot  encountered  in  flat  drilling  on 
the  bottom  level  of  the  mine. 

In  36  ft.  of  drifting  Ihe  vein  ha.s 
,  shown  an  average  grade  of  0  5  oz. 
per  Ion  over  an  average  widlli  of 
20  inches.  'I'lie  ore  appears  to  be 
weakening  to  the  oast  but  at  l;isi 
report  wa.s  continuing  strong  in  tlie 
243.40  west  face  of  the  drift. 

Finding  of  new  ore  so  far  west  on 
2? 1 09  L7S9-fool  level  al  Magnet  ean 
l)c  regarded  as  a  dev eloiniicnt  of 
eons'dcrable  importance  and  may 
99.30^  pven  reflect  favorably  on  tlie  outlook 
for  dcptli  development  of  the  east¬ 
ern  pan  of  tile  iieighboiing  Bank- 
field  mine.  There  has  been  no  oie 
found  in  correspond ing  location  on 


lO'M  it  took  several  I one-quarter  of  its  rated  capacity  Kirk 
“  I  and  t.T  cne-tliird  of  i  .s  daily  average  j  Kirk 

Irate  for  the  fiscal  year  ended  March 
1 31,  1942.  It  is  now  handling  about 
j  100  tons  daily. 

I  Present  cuilook  Ls  that  the  com- 


Lak' 


ilHI 

35.  u;.". 
2, '.tin 
i)..".6n 


12  ■ 
4  65 
.20 
.51 


31  N 

4  25 
■  IS 
.4S'-.- 


.Vlilliii^  Grade  Higher  .\t 
W'rif;ht-Harfjrea\es  Mines 


Toronto  —  Operations  at  property 
of  Wrighl-Hargi'eaves  Mines  opera- 
lixas  are  reported  to  be  currently  on 
a  basLs  of  around  700  lon.s  a  day, 
wiih  grade  running  more  than  $I  a 
ton  higher  llian  the  average  of  la^t 
year.  This,  it  is  expected,  will  en¬ 
able  the  company  to  maintain  its 
earnings  rale  desp  te  higher  taxes. 

The  number  of  men  working  al  the 
mine  Ls  running  between  600  and  700. 
mple  to  maintain  eperation.s.  but 
ing  little  opportunity  for  dcvel- 

the  Magnet  property  on  any  level 

between  the  ninth  and  the  eleventh,'''  Almo.st  no  exploration  has  been 
giving  Ihe  property  a  iiotent  ai  possible  at  the  lowest  levels  in  the 
block  of  nearly  403  ft.  ol  depth  past  eight  or  ten  monih.s.  due  to  need 
which  hrs  still  to  be  tested  above  i  ;or  men  in  other  parts  of  the  mine 


'  t.lons  at  this  rate,  but  div  deiids  are 
I  not  warranted  on  the  ba-sLs  of  enr- 
'  rent  earnings.  Ca.sli  position  Ls  strong 
I  however,  working  capital  on  March 
31  amount  ng  to  $1,580,696. 


Labor  I’robb'in  .May  E'orrr 
.SIhiI-Do\4 ji  Al  (zod'i*  Lako 
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1.. 8.51 1 

44 
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•1,80(1 
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3,1.50 

1.45 
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1  40 

•Madsen  Red  I.tike  . 

•li.SOl) 
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.54 

55 

.Mala rile  G . 

31  8.50 

1.71 

1  .57 

1 ,60 

-Melntvre . 

1  425 
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41. .51 1 
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.67 

.65 

.65 

•McLellan  .  , 
.M.A'ilt'e  .  . 
MeVt'ntler.s  . 

—  .Mining  t'oip 

Toronto  —  Officials  of  God'.s  Lake  |  .\i,,neia 
Mines  report  that  while  ore  remains  |  .\a\  bon  .  !  I 
to  carry  on  iiiflil  June,  there  is  .some  !  Xoranda 
(.uestien  wlicther  enough  miners  wlil 
be  available.  All  nut  tlie  most  skdled 
work  Ls  be  ng  don.'?  by  Indian.?.  A  dc- 
eLsion  will  be  made  early  in  the  .vear 
as  to  w'he'Miei  work  at  the  proiierly 
.'hould  be  di.scoi’iinued  next  Febru¬ 
ary, 
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Noinielal  .  . 
North  fan.  . 
O'Bi  len  .  .  . 
Omega  .  .  .  . 
Out.  .Nickel  . 
Panioui  .  .  . 
Parlanen  Mai. 


Muter  Oil  Inv  No.  9 

Grcs.i  .  52*1 

I  Major  Oil  Inv  .No.  9 

[  Dtcl .  427 

Miracle  N.o.  t  Net.  415 

I  Maracle  No.  1  Gross  415 

I  Miracle  No.  2  Pld .  304 

I  fllraclo  No.  2  Gro;.“..  304 
Rcnc'wn  No.  1  prd...  95 

Wlr..altT.  No.  1  Pfd .  81 

'  Twin  Vatloy  No.  2 
I  Gi-oss  .  225 


2.4CO  00 
4.393  00 


1:9  7) 
174  0) 
175.25 


the  present  dr'fting. 

PayiiKuslrr  Production 

Lower  For  5  .Moiii.be 

Toronto. 


i  A  new  ore-shoot  175  ft.  long  cn  the 
300-foot  level  ha.s  brrn  found  ii 
I  ground  that  appeared  thoroughly  ex 
piored  years  ago. 


Devek.pmcni  work  was  susiTended  fSjiviv.ast 
some  months  agi 
.shortage  of  labor 


because  of  the 
but  also  becau.51^ ; 


r.ied  Miner  reiiorts  pror 
^  59^  at  $118  623  for  .N'ovem 


iiileretsliiig  Koiiit!?  .Vl 

Hayesi  Gtulillac  Properlv 


I  N.inic: 


OPTION  AGREE.5IENTS 

V’crm'lala  Oils.  Limited,  advises 
that  balance  of  November  13  in¬ 
stalment,  comprising  option  on  149,- 
.S30  shares,  under  agreemont.s  with 
Wilmington  'I'raderr;,  Limited,  ha.s 
been  oxl ended  for  six  month.?. 

Quornslon  Gold  .Mines.  Limited, 
ndvises  that  hy  agreemen:  dated 
N'nv.  12  option  granted  to  Robt.  R. 
Brow  It  In  purchase  10(1. COO  shares, 
h.a.s"  hern  extended  to  .January  21. 
1911. 


UKII-LINC  ROV.Vl.TIES: 

Offering 
Drill  Pi;c? 
D.’pUi  prl'l 
..  7128  *2  390.00 
..  7128  3.809  09 
..  8022  5.709.00 

'.I’jor  Oil  Inv  No.  6  Gross  8922  7.90900 

1  Miracto  No  3  Pfd  .  7539  4,809.09 

I  M  i-acle  No.  3  Gro-s  .  7399  6,360.00 

Norfhdonm  ll  No.  1  Pfd  8231  4,209.60 

Northclonmel  No-  I  DftI .  8291  1.800  00 

I  rortsslcnmel  No,  1  OroiS...  8'291  5,900  00 

Nothend  Pete  No.  1  Pfd .  8705  3.10>.09 

Norlhend  Pe.e  No.  I  Dfd.  8705  1.600.00 

Mcrtliend  Pete  No  1  Gross  8705  4.300  00 

Northrnd  Pete  No.  2  Pfd .  6450  2  800  CO 

Norlhcnd  Pete  No.  2  Orovs..  6459  4  609.00 

Naaonal  Vulcan  No.  1 .  4182  4.375.0Dx 

New  Bsnohmen's  Pfd.  .  1770  3,209.09 

Empire  pfd.  (Ontario  Acrea«? 

Royat— 59  wells)  .  1  103.03X 

Hi.  Test  Petroleum.?  Pfd 
r  Acr  eage  Ro.vaIty— 5  welt,')  ..  3.600.09X 
Klmelta.  Ltd.  ( Acreage  Royalty 
—  3  w-ctls)  .  2,lUOOOx 

X— Pegged  Price. 


Paymaster  Consulid-  ! 
oduciion  valued  ' 
ember  from  the  ! 

Iroatment  of  16.002  tons  of  ore  i  Jlave.s  Cadillac  last  year  managed 
87  51  j  whicli  compared  with  production  to  dispose  of  its  Larder  Lake  pro¬ 
value  of  $122,907  in  October.  petty  to  the  Wlncheslei*  Larder 

Production  for  the  f  rsl  f.ve ,  .Mir.c.s,  for  a  sum  vvli'eli  retired  out- 

months  of  eurrcr.l  fiscal  year  reach¬ 
ed  total  value  of  $636,771  from  84,- 
139  tons  for  an  average  of  $7.91). 
against  $776,123  from  90,5.'!9  Ions  for 
an  average  of  $3  57  in  the  same  per¬ 
iod  of  the  previous  year. 


‘  results  at  the  deepest  levels  had  been 
■  ^in.'atL-r.iclory.  Tliere  .••till  remain  ore 
j ',is.?sibilities.  liui  to  lully  c.xplore  tlicm 
would  take  time.  After  considerable 
! ame  sueri  iniiilessly  on  tlie  12th 
level,  e.'.ploration  of  the  lOth  was 
speeded  up.  but  labor  dilflculUcs  be- 
Icame  pressing  before  g.lUng  into  the 
most  likely  area.s. 

Bauxite  Deposits  Fuiiiul 
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east  No 
al  .$3.15 


hole  returned  three  feet 
.N'o.  7  hole,  100  ft.  farther 


NEGUS  OUTPUT  Ol'F 

Although  lo  .nage  milled  at  .N'egus 
•Mine.s  during  September  sliowed  an 
increase  as  compared  with  .August, 
total  p.“oduction  for  the  month  fell 
off  ns  a  result  of  a  drop  of  nearly 
.$7  per  ton  in  average  recovery. 

September  output  was  $39,781.  In 
preccd'ng  month  the  mine  produced 
.$66,740.  'I’he  total  for  tlie  first  nine 
months  of  1912  i.s  $583,817  from  18-1  some  tungsten  indication.s.  and 


standing  debt;  of  tiie  company  and 
placed  a  block  of  'Winchester  .stock 
in  the  Hayes  trea.sury.  Pr'ncipal 
a.?sel  ot  the  company  now  i.s  the 
Louvicouri  'I’ovvnship  property,  on 
w  hich  d  amond  drill  ng  ha.s  been 
done  with  re.sults  that  have  been 
rather-  encouraging.  N'o.  1  hole 
gave  an  intersection  of  4.5  ft.  of  _ 

.$6.40  grade,  and  at  a  point  1(X)  ft.  (p|,|  U^p  (jpposii  or  tlie  r.chne.s.s 


Kingston.  .Jamaica.  —  Discovery 
of  a  Jamaican  depo.sit  of  bauxMe, 
strategic  mineral  from  which  alu¬ 
minum  is  manufactuied,  lias  been 
disclosed  here. 

.Autliorilics  did  not  reveal  tlie  ex- 


of  the  ore.  It  was  found  on  pro¬ 
perty  of  Sir  Alfred  Deeosla  in  St. 


east,  returned  8.75  ft.  of  $6.40  grade  j  Ann's  Parish,  on  the  north  side  of 
On  the  whole  the  drilling  results.  ■  island. 


while  erratic,  were  somewhat  inter¬ 
esting 


'i'he  governmeni  immediately  took 
po.sses.sion  of  tlie  bauxite  area  and 


In  add  tion»lo  gold  values  there  .mmouncod  the  product  would  be  Osisko  Lake 


SSI  Ions,  equal  to  $30.92  jior  Ion 
eompared  with  $512,081  la.st  year. 


it  i.s  po.ssible  that  funds  may  he 
rai.sed  for  the  purpose  of  investigat¬ 
ing  these  v.alucs. 


u.sed  for  war  purpo.ses.  'i'lie  ovvii-r 
will  be  compensated  through  ro.val- 
I  le.s. 
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,G ON y EYING  AND  ELEVATING  ^ 
.EQUIPMENT 

MODE  R  N  >  O  W  ER  TRANSMISSION 
‘  J  Q&U  I  R  M  E  N  T 

COAL  AND/ORt  HANDING  BRIDGES 

W  E  L'D  E  D  ’  P  R  O  C  E  S  S I  N  G  E  Q  U  I  P  M^E  N  T 

STEAM-  GENERATING  EQUIPMENT 

•  BVV  L  D  W I  N%  S  d)  U  T  H.  WA  R  K 
.;-‘'  ^yDR  AUl»IC  PRESSES  " 


We  Invite  Your 
Inquiries 


ANO  YOU'LL  AGREE  THAT 
THE  RIGHT  RYE  AT  THE  RIGHT  PRICE  IS 


RYE  WHISKY 


THE  FINANCIAL  Tl^S,  MONTREAL,  DECEMBER  11,  J942 


To  Be  or  Not  To  Be  ''Progressive'' 
Was  Trying  Question  For  Tories 


AT  THE  LOOKOUT 


lanUi 


(Continued  from  Page  1) 

got  a.  lot  ol  Mjpix  rl  Ironi  that  rjiiar-  ,  n  frr-j  for  all.  flow  it  will  all  work 
l-~r.  SiniUaiTy,  Mnwarcl  GiToii  is  go-  j  cut  this  TKTitrr  would  give  much  to 
ing  to  have  some  supporters,  tome  ,  know,  but  can  only  record  the  An- 
whot  may.  ‘  dilorimn  gossip  a-s  it  percolates 

•:<  '  through  to  the  prc&s  room. 

And  so.  let  ii.'.  rev  ew  the  pic'ure. 

If  Bracken  get.s  a  ma.ioriiy  over  all, 
then  the  boys  tan  .s  art  packing 
their  grips,  and  the  l.iclics  may  be¬ 
gin  making  up  their  fat.es  for  tlic 
return  journey.  But  if  Bracken 
bow.s  out.  then  wa't.ii  the  next  dr- 
dcvclopment,  Maeitlierson  will  get 
a  good  followine.  But  he  won'r  get 
Quebec,  he  won't  get  Saskatche¬ 
wan,  and  he  won't  get  British  Col¬ 
umbia. 

Ontario  at  the  .same  lime  mav 
edge  a  little  toward  Col.  Drew,  and 
Quebec  may  find  a  tincture  of  sym- 
pa.hy  for  Hon.  Harry  Stevens. 

Meanwhile,  Man  loba.  having  lose 
out  w’ith  its  No.  1  man,  may  put  up 
Sydney  Smi  .h.  liead  of  the  Univer¬ 
sity  of  Manitoba,  a.s  its  next  best. 

If  Bracken  drops  out.  watch  for 


•Sees  Xssured.  Stead.'  iM-iiKct 
for  His  Products  Should  it 
Be  Implentenled 


[.larffc  Volume  of  Business 
On  Textile's  Books 


I  iCcntinued  from  page  1> 
[profit  margin, s,  and  during  current 
j  fiscal  year,  ending  .March  .11,  ne;;t, 
i  taxes  are  even  higher.  Last  fiscal 
year  company  reported  earning.s  of 
$3.22  a  .share  on  common  compared 
with  dividend  requirernents  of  !!!,■). 
T'axc.s  alone  do  not  endanger  con¬ 
tinued  dividend  payments — in  fact. 
President  Gordon  at  the  last  an¬ 
nual  meeting  indicated  dividends 
could  be  maintained  dur'ng  current 
Lscal  year  -but  some  uncertainty 
a^  to  the  future  o.x'sts  as  to  e.xact 
compensation  arrangement  to  be 
approved  by  the  government  to  off- 
.'’et  increased  costs. 


.And  Would  I’revcnt  Ex  I  ended 
Farm  Depressions  Such  as 
Have  Been  E.xperienced  in 
f’ast  A'ears 


I  nirc^poniJotirr 

Winnipeg  —  the  pi'cat  agncul- 
tural  exporting  area  of  Canada,  tiic 
We.si  has  sliown  a  keen  intcre.sl  in 
the  social  .sccuruy  proixxsal-s  of  the 
Erilgsh  commutcc  headed  by  Sir  VVil- 
11am  Bc\eridge,  by  which  it  is  hoped 
to  overcome  all  ol  tlic  commoner 
causes  of  pcrIod.^  of  poverty.  Presmn- 
mg  that  tl’.e  report  :s  to  tx'  ilic  basis 
of  the  posl-war  Brir.Lsli  economy,  the 
prairie  provinces  have  much  to  gain  , 
by  the  arrangement.  Such  a  redis¬ 
tribution  of  income  in  the  Brilir-h  | 
Isles  would  naturally  lead  to  a  large  | 
increase  in  the  amounl  spent  on  food  , 
and  particularly  on  Ihofc 
modiiics  which  Uie  West  : 
ly  cquipix'd  to 
In  pre-war  days  tin 
whose  bread-winner 
or  the  family  with  children. 

•aged  to  support 
fmxls  requiring 
sncli  a.s  bread,  potatoes, 
beans.  On  the  Canadian 


Fewer  Strikes,  Less  Time 
Lost  During  October 

Pteduction  in  lime  tiirough 

sirikc.s  and  loekout.s  in  Oclobcr,  as 
compared  with  September,  was  re¬ 
ported  by  the  Labor  Department. 
Decreases  were  also  shown  in  the 
numljer  of  slriko.s  and  tlic  number 
of  workers  involved.  In  all  casc.s 
figui'o.s  were  shglilly  higher  Ilian  in 
I  October,  1941. 

Time  loes  in  Oelo'ner  amounted 
to  26.926  man-working  da.vs  a.s  com¬ 
pared  with  .IT.SoS  the  previous 
monlli  and  19.69.'l  in  October,  1941. 
The  number  of  strikes  in  October 
was  26,  while  in  .September  il  was 
43  and  in  October,  1941.  '23.  Work¬ 
ers  involved  numbered  6.107  in  Oc¬ 
tober.  1942,  13,316  in  September,  and 


TOBONTO  WELLAND 


MONTREAl.  .  .WINMIPEO 


food  com- 
i.s  cm  incut - 

-upply. 

BriLifli  family 
was  unemployed 
uck  or 

lived  chicflA-  on  the 
little  farm  acreage 
cabbages  or 
standard  of 
agricultural  p.-oduction.  it  would  take 
from  two  to  five  acres  per  head  ic 
Itcd  a  British  family.  When  so  many 
were  on  a  low  standard  the  average 
miglii,  be  three  acres  i>er  head. 

But  a  more  even  distribution  per , 
mouth  of  the  British  income  might  j 
well  rai.se  the  focci  demand  by  at  j 
least  half  an  .acre  per  head,  .say  an-  ; 
oihcr  23  million  acres  for  the  46  mil-, 
lion  people.  ( 

If  Great  Britain  adop'iS  such  a' 
measure  as  the  Beveridge  committee  I 
.suggc.sts,  her  example  may  be  widely ! 
oepied.  The  additional  demand  on ; 
the  fcKxi  producers  might  well  make  ' 
ngnculturc  the  most  prosi>erous  of : 
all  industries. 

.^ssurcd  Farm  .Market 

The  Beveridge  scheme  is  otfered  in 
response  to  the  demand  of  the  Brit¬ 
ish  ciiy  worker  for  security.  Tlic  Can¬ 
adian  farmer  worries  little  about  f-c 
etirity  unless  he  i.s  thrown  off  hif 
farm.  He  ha.s  a  house  and  can  feed 
his  family.  The  Canadian  tarmer 
wants  an  as.surfxl  market.  In  tliis  re¬ 
gard  iJie  plan  would  do  more  for  tne 
man  on  iJir  laud  than  for  the  worker 
in  the  factory. 

An  unemploved  married  man  would 
irteive  ,$0  per  week.  For  cacli  eliild 
o'  all  per.'tin.':.  wiiether  itiry  w''rc  em¬ 
ployed  or  not,  there  would  be  a  week¬ 
ly  allowance  ol  $1  80  cxe-'pi  the  first 
child  in  the  tamily.  Such  allowances 
would  have  improved  the  d  eiary  o! 
the  uuemvVoycd  and  the  larger  fani- 
•hcs  e'en  at  the  tiigli  prices  of  19'29. 

I',  w-auld  still  bale  been  a  diet  wi'ii 
few  luxuries.  But  .at  l,lie  prices  the 
farmer  received  lu  tlic  depression  ol 
t.he  ihirties,  the  mimploycd  and  lar¬ 
ger  famile.s  I  iweiving  .a.  clwquc  of! 
me  .'^amc  amount'  could  have  liought 
baton  and  egg.s  for  breakfast  and 
Iref  for  dinner.  In  1929  such  families 
might  have  lived  on  a  two-aerc  p-'r 
Iw.ad  .siandard.  in  1932  on  a  four- 
acre  .standard. 

Any  widely  adopted  plan  t.luit  pul 
an  iiiflexihie  amount  of  Inlying  pow¬ 
er  in  the  liands  of  the  poorly  fed 
groups  woiiid  ae  a.s  a  harrier  agaii;,-,t 
any  sue'n  e-’niiniied  fall  in  pncc.s  a.s 
oteurred  3li"r  192.9. 

Thu,  is  as  true  ot  wheat  a.s  it  is 
of  .any  other  farm  proeiuri,  Wlirn 
I  he  w  heat  price  fell  in  1930  tlw  we.s- 
l.•'^ll  farmers  made  a  determined  el 
fell  ID  markei  million.s  ot  aerr.s  by 
inrrea.sjiig  their  pig.s.  ca  i|e  and  poiil- 
ti'f.  Alhrria  fann''r,s  dniiWed  tlie  pig 
)'''Pul:iiion  in  two  :,ears  and  the  price 
of  a  pig  dropper]  froni  $1.9  ill  1929  In 
.13  23  in  1932.  The  average  farm  value 
of  c-aiiie  (in'pped  from  in  19'29 
Id  e.ig  p  1934  Etgg,',  weir  liardly  worlli 
mavk"i,ing. 

If  .some  .SUCH  plan  a.,  tliat  propoiwd 
by  the  He\rvidge  rnnimitlce  ]igr|  ex- 
i.-fei4.  tjir  iivrca.sed  amounks  of  heef. 
bacon  ai'd  egg.s  would  have  hern  j 
quickly  r-nepper]  up  witlnmf  any  .surh  | 
'all  in  price,-.  The  rierreare  in  mar-  ! 
leter]  wheal,  would  liaie  rc.storcd 
wheal  pru-e,';. 

Limit  larm  Depressions  j 

.\ii  infirxihle  number  of  dollars  in  : 

I  he  liancis  of  ifir  poorer  CDn.suniers 
'uieiud!ng  tile  b'g  fainilics  on  the  i 
f.iimri  is  cildcinly  the  .strongest  sc-  ■ 
r’urity  iigrieuliiire  could  have  against  : 
a  .-cvei-e  fall  in  prices.  No  agricultural  ' 
rlep:-cssion  could  be  long  lasting.  In-  • 
elirec  ly  that  would  aid  the  city  work-  ' 
er  ui  the  industries  producing  the 
materials  for  shelter  and  clothing,  i 
V/h  Ic  cDki  spoil  in  the  West  has 
tied  up  thrc.;hing,  farmers  arc  now- 
looking  forward  to  the  first  break  in  ' 
the  weather  which  is  certain  to  bring  I 
a  big  supply  of  eggs  from  the  greatly  I 
increased  poultry  flocks  on  the  prai-  ■ 
w.'Ct.  For  several  years  November  has  : 
been  the  lew  point  ■  in  nroduelion.  ! 
Formerly  January  was  the  minimum  ' 
egg  pe.'icd,  bu'k  now  iiroducers  buy  , 
earlier  chick.s  from  the  hatciierics 
and  tho-C  purclia.scd  ia.si,  .spring  arc  ' 
now  beginning  to  produce. 

or  foods  from  western  Canada  that  ' 
may  help  to  win  the  w, ar.  eggs  are  i 
given  a  high  pi, ice.  Tne  great  lark  ' 
in  Europe  is  in  protein  foods.  The  | 
correspondent  cf  'Tiinc"  in  Moscow  1 
notes  the  entreme  shortage  of  egg.-, ' 
and  nilik.  Eggs  sell  at  more  than  33 
each.  Milk  has  .sold  at  .90.00  a  cupful.  | 
What  war- 'em  Euroioc  need.',  is  pro-  ; 
tciii  fcod  in  a  condensed  form  in  ' 
which  it  will  not  spoil.  During  the 
past  year  much  research  work  has 
been  done  on  the  improvement  of 
dried  egg.  Tlic  business  of  preparing  . 
tiicse  condensed  foods  is  'oecoming  an  ' 
.accurate  science.  It  Ls  this  type  of 
food  that  can  be  easily  .supplied  in  ; 
LUle  bulk.  A  single  shipload  can  pro-  ‘ 
vide  needed  protein  for  a  large  num-  1 
her  of  people.  It  is  dififcult  to  sec  | 
liow  loo  much  of  such  focxl  could  be  ! 
produced  for  many  years  to  come.  I 
Western  Canada  has  a  huge 
amount  of  stored  grain.  Much  of  this 
year's  production  is  of  low  quality  for 


Scrap  Steel  Situation 
In  U.S.  Is  Improved 

Steel  ingot  output  in  the  United 
Slates  last  week  again  remained 
unchanged  at  99.5  per  cent  of  rated 
capacity, 

forlablc 


rchiiims  Hint  "orkers  iii  key 
.  [lositions  in  relalion  to  war  iiro- 
!  iluction  feel  tlmt  they  can  walk 
!  off  the  job  when  they  feel  so  in- 
:  dined,  w  ithoul  considering  the 
I  effects  of  their  action  on  the 
'  national  war  effort,  l-'or  that 
I  slate  of  affairs  the  federal  govern- 
;  mriit  nuist  take  responsibility. 

i  hroiigliout  lluTC  lias  been  shown 
!  I  reluctance  to  offend  tlic  labour 
;  vote,  a  reluctance  developed  lo 
'such  a  degree  that  ‘outlaw'’ 
strikes  have  been  all  lo  frequent. 
The  blame  is  not  so  nuich  xvilbj 
Ihosc  w  ho  stage  these  strikes  as  I 
it  is  will!  an  aiilhorify  that  has  j 
failed  lo  function  lo  such  an' 
e'\lent  that  a  feeling  has  developed  I 
lhat  il  can  hr  ignored  with  a  | 
nieasiire  of  impunity.  It  is  with 
Ibis  \  acillaling  allitiidr  of  the  | 
;:o\ rnimcnl  in  regard  lo  illegal  j 
slrikcs  and  walkouts,  and  delay 
ia  acting  on  the  conscrifilion  j 
plebiscite  afirr  if  wn.s  carried  by  j 
a  larsc  national  majorily,  lhat ! 
growing  ))uhlie-  dissatisfaction  isj 
being  shown  -  a  dissalisfadion  ' 
l•r■cngnii'e!|  h'  Ihosc  framing  the 
platform  of  the  Lonservativc  i-on-j 
vcnlioii  at  Winniiirg.  i 


and  the  more  or  le.ss  com¬ 
position  witli  respect  to 
rerap  supplies  would  indicate  su'o- 
‘  ."itantially  the  same  activity  this 
■  this  week. 

,  While  most  steel  centers  are 
finding  .supplies  of  scrap  adequate 
to  maintain  maximum  production 
and  while  stocks  on  hand  are  slight- 
'  ly  higher  than  they  were  a  month 
ago.  authorit'es  still  warn  that  ,d 
severe  Winter  would  present  a  .sub- 
I  stantia)  test  of  the  over.Dll  adequacy 
I  of  supplies.  Howe'er,  a  largo  per¬ 
centage  of  the  .seraii  derived  from 
I  local  drives  i.s  piled  at  places  where 
j  from  lime  to  lime  progress  "  ill  be 
I  made  in  sorting  and  proco.ssing. 
I'fhl.s  inventory  "ill  act  as  a  hedge 
!  again.st  any  poa.sii)le  shoringe  over 
!  the  next  few  nionihs. 

!  .Xlcanwhile.  the  o'-erall  sleel  .sil il¬ 
lation  has  boon  bettered  to  .■■onio  ex- 
j  tout,  with  demand  and  .supply  proli- 
.ably  reaching  the  be.vt  balance  that 
they  ha\e  had  at  any  lime  since 
the  "  ar  began.  'J’his,  ncvcrlheles.s,  I 
I  does  not  change  the  fact  that  there  | 
j  i.s  still  a  shortage  in  alloy  si-'clj 
production  and  still  a  tight  position  [ 
I  "ilh  respect  to  certain  sle-'-l  prod- 1 


B.t  .  SHELLH.SII  OITPLT 


T'ancouver.  —  Ciahs  and  .‘•hruiips 
"ere  among  Hie  shcllfusli  predueed 
in  British  Columbia  fisheries  during 
1941,  West  eoast  fishermen  landed 
11.625  hundredweights  of  crabs  which 
had  a  marketed  value  of  over  .siS.T,- 
000.  and  610  ewi.  of  shrimps  valued 
at  some  !?S.O00. 


making  bread  but  excellent  feed  for 
chicken-.  It  i.s  c.xpectrd  that  the  go\  - 
iv  will  .rce  that  fanners  have 
■'•cry  inducement  to  process  this 
;raui  into  the  foods  that  w'll  best 
licet  ■"'ar  needs. 


ernmen; 


Canadian  Business  Index 


riNAHClAL.  P  S. 

EaiV'  Debit!.— 10  j. 
f.  hot  Pont''.— 

Sovii 

CiJi reni  Loan:. 


tXTIRNAL  TPAOI-  P.PS. 

I  nl<^|  F  irpo'  I'l--  Api  .1 
Inirjl  linporli  —  Apiil 
rCHriqii  — Apl'l  . 

1  pint  T  iO'')C  .  . . 

of  TiO'J?  Apif! 

I. \poit%  -  F'^ur  nionJhi  . 

tmp'vrtt-  Fo'j:  inonthv, 

loinl  lic'ic — Four  DTonili 


BUSINESS  CONDITIONS--D  B  5. 

General  fconomie  Si»uotier> — 

Inri-'v  of’  rhviical  Vnlg»ne  of  Burdr.Cj'- 

figlit  monlh', . 1 933'*^— -1 

Wor  Controci%  piarcii  mo5.i .  3 

|no?v  of  Indu^tuol  Production 

(•lOhl  iiTonfhs . 1933*9 — UjO 

ProdufM^n  ond  Gcnerol  Business — 

Pioduc i  *0(1  -  /  D9o:,  1933  -100 

(sold — 9  rncn*l''S  -  .Finf*  0'.:a. 

Sit'-rr  -9  tTD^nthi  .  .  TineOi!.. 

Con'  -10  inoiithx.  .ion*. 

Mfg.  Pioduction-9  m  .  .1933-'5 — 100 
flour  Prcd'jr' 'Oil  —  1 0  niO'-iMn  ...  liu.s. 
Lottie  Slo'iglitcringv- 8  months.  ...  Mo. 

hio'j  Sloughicrings — 8  iiionths . Mo. 

L‘qarotlr'.  released—  S  nionifii  ....  Mo. 

Ciga  s  released — 3  montbu  . Mo, 

Lcother  Boots  0  Sliocr — 7  mo*'..  .  .  P  s. 
fsEH  Cotton  Conj'jmption — 8  rnos.  .  Lt'>. 
Nc'x'Spnnt  Production — 10  months. Tons 
‘■.feci  Ingot  prod.  — 10  mo:.  ...long  for.'^ 
P;g  l:cn  Prod.— 10  months  .  Long  Yoni 

Conti'ccts  Aworded  — 8  monthi  . ^ 

Bldg.  Permits,  58  Mun'cp.  —  S  nios.  . 
ticc.  Pow.  Output — 10  mo3  .  .  .000  kwh 


IHTCRHAl  TRADE— D.BS. 

Whole:ole  Sales — July . 1935-.39- 

Rctoil  Soles — June . 1935*39- 

GRAIN  STATISTICS— BUSfICLS—D.B.S. 

Wheat  jn  store — Nov.  19 


EMPLOYMENT — 7  months  overogo 
.  unodjMSted — 

Gcnerol  Indca:  .  ,  .  .  .  .  .  1' 

Manjfocturing  . 

Lo-ggmg  . . 

Mining . 

COfiStructiOn  . .  • 

Trode  . 


,  rye 

Whisi^ 


TRAN5FORTATIOH— D.C. 

Co'  Iqo  Jing-j;  — 

Co's  .  •  • 

Cumu'ab'/o  Tolal . — 


RAILV/AY  lAPNINGS- 
Month  of  October 

Gro:s  carn.ngs 
Cp?iot*ng  C'^penses 


Ten  Months— 

Gross  ccrnings 
Operoting  expense: 

Net  caniBigs  .  . 


C.P.R. — October 

G'Oss  earnings  . 
OpciQting  expense* 

N*:!  comings 

Ten  Months — 

GiO!.5  comings 
Operating  expense: 

Net  comings  .  . .  . 
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Unlisted  Canadian 
Stocks 


Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


- V/eek  ending  Dee.  8.  1942- 

Prev.  High  Low  Price  Sales  Bid  Ask 
Ctos2  Change 


Current 

Div. 

Rate 


Current 

Div. 

Rat 


— •  Week  ending  Dec.  8.  1942 — 

Prev.  High  Low  Price  Sales  Bid  Ask 
Close  Change 


iTOCK 


Supplied  by  tha  lnvc$tn>anf  Dcolcrs'  Assoctction  ot  Conoco 


AbiUb  . - 

Do.,  riei . 

Do..  /S . 

Artne  Glove. . 

Do.,  pref . 

A  :.new  surpass . 

Do.,  pref  . 

AlberLa  Grain . 

Do.,  pref  . 

Algoin;^  Ulid  Gorp  .  . 

Oo..  pref  .  .  , 

AnialRamalcd  Llectric. 
Angivj  Can.  Tel.,  pref, . 
Asbc'^los.  .  ,  . .  . 

Asso  •.  Erewcricr.  .  , 
Oo..  pref  .  , 

Aull  c»  Wibor^.,  picf 
I  «r  :er's  Lreaa  .  . 

4^.,  pref . 

I:  Ptl  uret  P.nper  •’A”  . .  . . 

Lestty  Bros . 

Do.,  Ist  prcl  . 

Do.,  :^nd  pref . 

Bell  I'cVpItonc . 

Eir.niorc  l*el  . 

Eluc  Kibbon . 

Do.,  pref . 

Br2niti»rd  Cord.,  pref.  . 
fTraridan  .  .  , 

Hrewers  ii  Distiiters .  . .  . 
H.A.  Oil 

B.C.  Power  -A  -. 

Do..  “B  • 

Erne.:  Silk . 

Duibl.  Prod..  Class  *'A” 

BurIinj;lon  bte-l . 

Calgary  Power . 

Can.  Bread . 

Oo.,  *‘A  ’  pref . 

D<i..  "b”  pref . 

Can.  Cement  . . 

Do.,  pref  . 

Can.  Cycle  pref . 

Can.  Forgings  “A” . 

Do..  “B'  . 

Can.  Nor.  Power . 

Can.  Packers  . 

Can.  S.S.  Lines. . 

Do.,  pref  . 

Can.  Wire  &  Cable  “A” . 

Do..  '‘B’* . 

Do.,  pref . 

Can.  Bakeries . 

Do.,  pref  . 

Can.  Breweries . 

Do.,  pref . 

Can.  Bronze  . 

Do.,  prrf . 

Can.  Canners  . 

Do.,  Ist  i»ref . 

Do..  2nd  pref . 

Can.  Car  &  Foundry,.  . 

Do.,  pref  . 

Can.  Celanese  . . 

Do.,  rights . 

Do.,  pref . 

Can.  Converters . 

Cnr.  Cottons .  . . 

Do.,  pref . 

Can.  Dredge  8s  Dock .  . . 

Fairbanks,  pref. . . . 
Can.  Foreign  Invest.. . , 

Do.,  pref . 

Can.  Gen.  Elec  . 

Can,  Ind.  Alcohol  “A’* , , 

Dq..  *‘B** . 

Can.  Iron  Foundries. . . , 

Do.,  pref . 

Can.  Locomotive . . 

Can.  Oil  Co. . . . 

Do.,  pref . 

Can.  Hac.  Rly . 

Can.  Wallpaper  **A'’, .  , 

Do..  ’‘B  ’ . 

Can.  Wineries . 

Can.  W.  B.  ^xes  “A*’. . 
Carnation  Co.  1st  pref. , 

Cockshuti  Plow. . 

Cons.  Bakeries . 

Cons.  Min.  fr  Smelt.  .  . . 

<^onsuniers  Gas . 

Cos.  Imperial  Mills . 

Crown  Cork  &  Seal . 

Crows  Nest  Coal . 

Distillers-Seagrams . 

Do.,  pref . . 

Doni.  Anglo . 

Do.,  pref . 

Dominion  Bridge . 

Dotn.  Coal,  pref . 

Dom.  Foundries . 

Do.,  pref . . 

Dom.  Glass. .  . . . 

Do.,  pref . 

Dom.  Scottish .  . .  . . 

Do.,  pref . 

Dom.  Steel  8s  Coal 

Dom.  Stores . . 

%  Dom.  Tar . . . 

Do.,  pref . . . 

Dom.  Textile . . . . 

Do.,  pref . 

Dom.  Woollens . 

Do.,  pref . . .  # 

Dryden  Paper . . . 

East  Kootenay  Power. . . 

Eastern  Dairies . 

Eastern  Steel  Prod . 

Easy  Washing  Machine . 

Electrolux  Corp . 

Enamel  &  Heat.  Prod, . . 
English  Electric  **A"..  .  • 

Do..  “B” . 

Equitable  Life . 

Famous  Players . 

Fanny  Farmer  Shops  .  .  , 

Fleury  Bissell . 

Do.,  pref  .  . 

Ford  Class  “A” . 

Do..  “B” . 

Foundation  Co.  of  Can.. 

Gatineau  Power . 

Do.,  pref,  5^  . . 

Do.,  pref.  S^'iVe . 

Gen.  Steel  Wares . 

Do.,  pref . . 

Goodyear  Tire . 

Goodyear  Tire,  pref.  new 

G.  L,  Paper  V.  T . 

Do  .pref.  V.  T . 

Great  West  Saddlery. . . . 

Do.,  pref . . 

Greening  Wire . 

Gurd,  Charles . 

Do.,  pref . . 

Gj-psum . 

>iam.  bridge,  new . 

Horn.  Colton,  pref . 

Ham.  United  Theatres.  . 

Do.,  pref . 

Harding  Carpets . 

Hirde  &  Dauch  Paper  .  . 

Holt  Renfrew  Co . . 

Do.,  pref . 

ITonts  Candies  *‘A” . 

Do..  “B” . 

Imperial  Oil . . 

Imperial  Tobacco . 

Do.,  pref  . 

Ird.  Acceptance  “A”,. . . 

Jidcrcolf  I  iai  Ccal . 

Do.,  ,ief . . 

Jt'i.  Ererzr  Powders.  .  . 

L«-.,  pref . 

iM.  Ccal  8&  Coke . 

Jrlcr.  V/<tel  Ind  .  .  ,  . . 

I  o..  prtf . . . 

Tc ..  “A”  I  ref . 

Inlrr.  MilErp,  fref . 

Irlci .  ^  ttV*eI . 

Lc  ,  pref . 

Jnt.  I  alp  fr.  Paper . 

Do.,  1  ref-  . 

Int.  I-  cle . . 

inter.  Power . 

Lc..  prci . 

Inter.  Utilities  “A” . 

Dc..  *‘B  * . 

Jamaka  Pub.  Service  . . . 

Do.,  pref . 

Keivinator . . 

Lake  of  Woods . 

Do.,  pref . 

Lang  U  Sons . 

Laura  Sccord . 

Lcgare.  pref. . . . 

Lindsay.  C.  W . . 

Do,,  ixef . 

l  oblaw  ‘A  ’ ...  . 

Do..  '•£*’ . 

Loews  Theatres . 

Do.,  pref . 

McColl-Frontcnac . 

r>o..  pref . . . . . . 

Mcainnon  Steel . 

Do.,  pref . 

Maple  Leaf  Gardens  . 

Do.,  pref . . 

Maple  Leaf  Milling  ... 

Do.,  pref . 

Mai'sey  Karris  new 

Do.,  pref,  new . 

Mitchdl  Co..  J.  S.  .. 
Modern  Container 
MouftrcJi  Knitting  . 

Do.,  pref. 

Montreal  Cottons 
Do .  pref 

Montreal  L.  H.  6  Power. 

do.,  Note 
Montreal  Loan 
Montreal  Telegraph 
Montreal  Traniv  ays 

Moore  Corp  . 

Do.,  “A  '  pref . 

Do.,  “B”  pref . 

National  Breweries . 

Do.,  pref . 

National  Grocers . 

Do.,  pref . 

Nat.  ^wer  Pipe  “A”., . . 
Nat.  Steel  Car ......... 

Niagara  Wire . 

Noranda  Mines .  . . 

North  Star  Oil . 

Do.,  pref . 

Ogilvie  Flour . 

Do.,  pref . 

Oni .  Steel  Prod . 

Do.,  pref .  . 

^ange  Crush . 

Do.,  pref . 

^tawa  Electric . . 

Ottawa  Car . 

Ottawa  L.  H.  fit  Pwr. . . , 

Do.,  pref . 

Page  Kersey  Tubes . 

Penmans  Limited . 

Do.,  pref . 

Fbeto  F.nrravers . 

Porto  Rico  Power,  pief. . 
PcT'-er  Ct*rp  .  ...  .  . 


■  Pressed  Metals 

1  Price  Pros . 

!  Do.,  pref . 

j  Quebec  Power  . 

I  Kegcnt  KnHting  . 

,  Do.,  pref  ,  .  .  . . . . 

■  Rivcrcidc  Silk  “A”  .  .  .  . 

■  Rolland  Paix-r . 

I  Do.  pref . 

i  Russell  Industries  .  . 
Do.,  pref. 

'  Saguenay  Power.  t>ref.  . 
I  Shaw.  Water  &  Pwt  .  . 

;  oher.  Williams . 

I  Do.,  pref  .  . 

j  Silv'crwtiod  Dairy. . . 

Do.,  tirrf  . 

'  Simon  ti  Sons . 

I  Do.,  pref  .  .  .  . 

I  Simpson  “A”'  stock.  . 

'  Do..  "B  ’  . 

Do.,  pref 

I  Smith  'Howard  I  Paper. 

!  Do.,  pref 
I  Southern  Can.  Pwi 
I  Standard  Chemical 
,  Standard  Paving 
'  Do.,  pref.  new 
Stedman  Brr  s 
:  Steel  of  Canada 
L'o..  prei 
Sleil-ng  Coal, 

Stuart  Oil  pref, 

'  Supersilk  l  .osicry 

Do.,  pref . 

;  St.  Lawrence  Cerp 
I  Do..  “A”  pref 
I  St.  Law.  Flour  Mills  , 
j  Do.,  pref.  .  . 

'  St.  Law.  Pap»cr,  j^ref. 

I  Tamblyn  Ltd . 
i  Dc.,  pref  ... 

Tip  Top  Tailors 

I  Do.,  pref . 

Tookes . 

Do.,  pref  . 

I  Toronto  Elevators . 

!  Do.,  pref. . 

Turketta  Tobacco,  pref. 

Twin  City . 

Do.,  pref . 

Union  Gas  Co . 

United  Steel .  . 

Viau  Ltd . . 

Do.,  pref . 

Wflbasao  Cottons 
Walker  «Hiram)  G.  b,  W 
Do.,  pref. 

Weatern  Canada  Fleur 

Do..  |iref . 

Western  Grocer . 

Do.,  ivef . 

West.  Kootenay,  pref 

Weaton'e . 

Do.,  twef . 

WilsilLtd . 

Winnipeg  Electric  **A  ’. 

Do.G'C* . 

Do.,  iwef 

Woods  Mfg.  Co.,  pref  . 
Wood,  Alex.  6$  J.,  pref., 
York  Knitting  Mills  .  . 

Zellers .  .... 

Do.,  pref  .  . 

BANKS 

Canadienne  Nat. 

Commerce . 

Dominion  .  . 

Imperial . 

Montreal . 

Nova  Scotia  . 

Royal . 

Toronto  . 


Pref . 

Acme  Glove  Pref.  . 

Allens  London  Thrs.  Pref. 
Allens  St.  Lalbonncs  Pref. 
Allens  'lor.  PrC*. 

Bonus  Com . 

Anrdon  Notional  Co.p. 
Anglo-Con.  Id.  "A" 

•  D.v.  .60c  I  . 

Atlas  StccN  Ltd.  7%  Prcf. 

AtiQs  Steels  Com . 

Boriymoic  Cloth  Pref.  .  . 
ClUG  Top  Bicwing  "A  '  ... 
Blue  Top  Brcwifig  "B'  .. 
Epontford  Roofing  Com,  .  . 
Brinton-Pctrrboro  Carpet 
G.C.  Fulp  cr  Popcr  Com. 
B.C.  Pulp  (j  Popcr  79o  Prf 

D.C.  Sunoi  Com . 

Brown  Co.  Com . 

Grov.-n  Co.  Picf . 

Burns  a  Co.  Ltd.  "A  '  .  . 
Bu.  ns  Gr  Co.  Ltd.  '  B  '  ... 
Coigurv  Power  Pret.  , 

Can.  Ail•N^ovs  . 

Ca.i.  Co-op.  \Vcx>lgrowc.'3 . 
Con.  Grn.  |nve-lm?nls 
'  Cc-\  Indus.  Ltd.  "A  '  Com. 

Con.  Gon.  Secs.  '  A  "  Gr  '  B  ' 

I  Con.  Indus.  Ltd.  "B  "  Com. 
Con.  Indus.  Ltd.  7'>o  Pref. 
Con.  Ingoiso!!  Rond  Com. 

I  Con.  Investment  fund 

I  Cor,  Investors  Corp . 

Con,  Machinrry  Com.  .  .  . 
Con,  Motor  Lamp  "A  ’ 

!  Con,  Poving  Ist  Pref. 

!  C  P.R.  .10,,  Prnf,  ,1,  por‘ . 
i  Can.  West.  Net.  Gas 

‘  Pief . 

'■  Coi\  Westinqhouse  .  - 
Icon.  Wire  Cf  Cable 

I  Pi-Cf . 

!  Copjtal  Wirccloih  P.rcf, 
j  Cowlhpo  Apts.  Pref. 

I  Bonus  . . 

I  Chase.  A.W.,  Units  . 

[  Claude  Neon  7^j  Prct, 

I  Coast  Urcwsries  . 

Colonial  Reolly  Com.  .  .  . 
Cr-lon'ol  Stco.rships  Com.. 
Comm-rrciol  Fnonce  Corp,. 


I  '  RAILWAY  AND  NAVIGATION  BONDS 

i  102ii  9/  Conodo  Sfi'orn^hrps  .  S  JJ2  C  Jon.  57  102',  I04'i 

1  101  92Vi  Conodon  Poc.  RoiNwJv  .  i  AD  t  Ocf.  45  101  lOi 

>04  91  Conadion  Poc.  Roilwoy  '  i  JJ  L  July  60  101''.  lOi'. 

118  95  Con.  Not.  Rly.  (Dom.  Guo-. I  4,2  MS  CNL  Sept.  51  ,15,:  i;0  ' 

I  I2t'.2  IOOI2  Con.  Not.  Rly  (Dom.  Guor.l  4?,  JDEI  CNL  June  55  I2I,,*  1.71 

I  991,4  98’ij  Co.n.  Not.  Rly,  (Dom  Guor.l  3  JD15  C  Dec.  45-50  99'.«  IOC', 

122''2  lIS-i,  Con.  Not.  Rly.  (Dom.  Guor.l  5  JJ  CNL  July  49. C9  1,3  I19'j 

995i  9b', '2  Con.  Nat.  Rly.  (Dom.  Guor.l  3  JJ15  t  Jon  54-59  98.’,  ^91, 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  toHowiiig  quotations  or#  furntshtd  by  The  Investment  Dealers'  Association  ot  Conodo 
PROVINCIAL 

I  High  Low  Piovtnce — 

79  00  6J.00  Alberto . 

77.00  67.00j  Alberto  . 

no. 00  102  00  British  Lolumbia 
111.00  9b. Oo*  Bfitish  Coiumbic 

109.00  99. UO  British  Columbia 

106.50  MonitoL'O 

105.00  94.00*  Manitoba 
lOb.OO  lOO.bu  New  Brunswick 
1C9.50  94.00*  New  Brunswick 

1 13.00  102.00*  Novq  Scotia 
111.25  106.50  Onto.,0 

108.75  106  UC  Ontorio  . 

I  M.50  106.0' 2  Ontario  . 

114.00  IO3.OO2  Ontorto  IHEPC) 

122.00  114.002  Do. 

98.50  95.*j0  Prince  Edword  Is 

505.50  9dC0  Quebec 
85.00  62.00  SoskotchewQD 
98.00  M  O )  Soskatchewon 
92.00  69.00  Soskotchewo.n  . 


Maturity 

March  194? 
Oct.  1959 
Feb.  1V4^ 
Oct.  195*1 
Sept.  1955 
Aprd  194  7 
Oct.  1951 
Moy  1950 
April  19ol 
Sept.  1952 
July  1940 
June  1950 
June  1971 
Aug.  1957 
Jon.  1970 
Oct.  1945 
Aug.  1958 
Aug  1953 
Morch  1952 
Aug  1953 


Price  Aske<S 

77.00  82.00 

75.50  bO.bO 
108.00  112.00 
1  1U.:)U  I  .n  50 
109.00  M3.00 
106  CKJ  110.00 
105.00  lOO.UJ 
i-r'.5o  11050 

108.50  112. 50 

1 11.50  113  50 
107.00  no.oo 
108.00  I  1  1.00 
1  14.00  1  19  00 
1  13.50  1  18.00 

121.50  120.CO 
98.00  102.C0 

104  50  108  :  J 
38.00  90.C0 
o^j.co  ]o:..oo 
92.00  96.C0 


r opGianrI  Fleur  Mills  Un.trs 

f  ODlon.1  Cl  owing  . 

Cerrugoted  Pop.  Box  Com. 

Cove''  Industiics  Ltd . 

Dubuisson  Goldfields  .... 
Dunlop  Ti  e  5*^0  Pref.  .  . 
Last.  Stc»cl  Prod.  5^3  Prsf. 
Easy  Washing  7‘^g  Prcf. 

Fed,  Fourd,  Cr  Steel  Com. 
Fed  Gioin  PrCf.  . 

Frd.  G,'a;n  Com . * 

Franco  Oils  ..... 

A,  J.  Freiman  6^-'(?  Pref.  .  . 
A.  J.  Freimbn  Com.  .  . 

Galt  Bresx  Com . 

GocJoricii  Elevotors  .... 
Gt.  Lakes  Pow.  $7.00  Pref. 
Guordion  Reolty  7Po  P-ef. 
Guelph  Carpet  Com.  . 
Gurney  Found*’v  Pref. 

Hnrf  Biottery  Div.  .4Cc) 
Haye.;  Steel  Prod.  Com,  .  . 
Imperial  Vornish  Pref.  .  . 
Irtplir..  John,  Coni. 

Intel.  Milling  1st  Pref. 
Inter,  Utilities  fsl  75  Pref. 
(ntc: .  Utilities  $3-50  P-ef. 
Invest.  Found,  Units  .  .  .  . 
Kingston  Sh'pb.  Com.  , 
LoUow  Inc.  Com 
I  Div  .'il  .OO  U.S. 

Loew's  Londor^  Thres,  Pr2f. 
Monsfield  Th.  7o;,  Pref.  ,  . 
.Morcus  Loews  Ltd.  Com. 
Marcus  Loews  70r>  P'Cf.  . 

1  Minn,  Ont.  Paper  Corr.  . 

I  Mont.  Deb.  Corp.  Pr?f,  . 

1  Mont  Island  Pow.  6®o  P'^cf 
.  Morrison  Brass  Units 
I  Morrow  Eerew  Nut  Prf 
I  Morrow  Screw  Nuf  Com.. 

1  Mf.  Royal  Hotel  New  Com. 

;  .Murphy  Point  Com . 

I  Murphy  Paint  Pref. 

I  N’nt.  Hos.Ory  Mills  Pref. 

,  t 'nf.  Hosiery  AAills  Com,  . 

•  Wm.  N(;*iIcon  Pref. 

•  New  Method  Loundry 

‘  P,ef . 

i  New  Method  Laundry  Com. 
i  Nor.  Amcr.  Elevators  7®^ 

I  1st  Pref . 

j  Nor.  Amcr.  Elevators  7®o 

2nd  Prcf . 

Nor.  Amer.  Elcvofors  Com. 

Pa^colis  Gold  . 

Ontorio  Tobacco  Units  .  . 
Provincial  Paper  Pref. 
Ouebcc  Pulp  Gr  Paper  Pref. 
Reonife  Corp.  ...  .  .  , 

Rel  once  G'o  n  6.50  Prf 
Robertson  iPL.'  Mfg.  Old 

Com . 

St.  John  Drvdock  Gr  Shipb. 

Pref . 

Secs.  Holdira  Corp.  Units 
j  Sincenncs  McNaughton 

I  Com . 

I  Standard  Fuel  6h>9n  Prcf. 
StedfTon  Bros.  6®k  Pref. 
Supertc  t  Patrol.  6®j  Prcf. 

Sutton-Horsley  . 

Th/rcd  Can  Gcp.  Inv.  Trust 
Tin  Top  Toilers  Inc.  Units 

Toronto  Carpet  Pref . 

To.'onto  CarD'‘t  Com.  . 
Tinders  Finonce  "A"  6®o 

Prcf.  . 

Traders  Fmonco  "A"  (y  '  B" 

Inc.  Rts.  . 

TfO  iers  Finance  "A"  (j  ■  B" 

Com.  . 

:  United  Amii«.  'A"  Gr  "B'  , 
Unit.  Cor.  "A"  iDiv.$].50) 

Unt.  forp.  "B'  . 

Lfnif.  Farm.  Co-oo.  Ltd.  , 
Unit.  Sfe-f  "A"  6^0  Prcf. 

fpar  525.)  . 

Viccro-'  Mf-«  6®’.  Pref . 

Waterloo  Mfn.  Com. 

West.  Con.  Hv-dro  por.  Prcf. 
V/o<t  Grain  Pic.  Bon. 

Windsor  Motel  Co . 

,  TRUSTS,  LOAN  AND 
i  INSURANCE  STOCKS 
1  Biilish  America  Asset. 

1  British  Moilgage  Gr  Truit. 

I  Urockvillo  Trust  . 

Canocia  Life  Asscc 
Commc.'tiol  Life  10%  pd..  - 
Con'ederot;on  Life  .30V3  pd. 
Confmental  Life  20®c)  pd.. 

Dom.  Can.  Gen.  Insce . 

Dom.  Fire  Inscc  . 

Empire  Life  25®b  pd . 

Excelsior  Life  40^a  pd.  .  . . 

Federal  Fire  Inscc . 

Greet  West  Life  . 

'Gua  anty  Trust  Co . 

Guelph  &  Ontario  Inv. 

I  par  $50.)  . 

Haiifox  Insurance  . 

I  Imperial  Life  . 

i  Incus.  Mortgage  Cr  Trust.  . 

!  Lambton  Loon  &  Inv. 

iDiv.  $2.50)  . 

London  Gr  Wctsc’n  Trusts. 

Monufocturers  Life  . 

Midia  Id  Loan  Cr  Siovings  .  . 
Mo.na.ch  Life  20®(j  pd,  .  .  . 
National  Life  25?(3  pd. 

Prem  or  T  u*t 
Sovereign  Life  255oPd- 
'D.v.  $1.25)  ... 

Sled  ng  Trust  . 

To.onto  Gcne.al  Inscc.  .  .  . 

Sun  Life  Asuronce  . 

TuisIs  Cr  Guarantee 
VictOiia  Trusts  Cr  So.'mgb. 
Woterloo  T,u:ts  G  Savings 
Wpstc  n  Asree.  Com 
iD.v.  ‘■i2  40» 

Western  Life  20^ypd.  .  . 


130  120  S7.00 

1 7  ‘  $2  00 

102'-i  102  $4. 00(b) 

117  114  $6  00 

15'-:  9  I  Int. 

100  . .  $6.00 

23'i  17=’8  "^NdO 

108  $8.00 

215  $8  00 

4ii  Int. 

4’!  3‘i  Int. 

60c  Int. 

90  .  Int. 


96.00  90.00  Cho,  fottetow: 

107.C0  102.50*  Holifox _ 

103. 00  98  00  Levis 

104.00  97.00  Hull  . 

108.00  10 1.00  Moivton 

95.50  90.00  Montrcol  . . 

108.50  lOiiO*  Ottowo  ... 
109.00  I02.0C*  Quebec  .  .  . 
103.00  95  00*  ^int  John  , 

95.00  87.00  St.  Lambert 
103.00  101.00  Sydney 

101.50  ,  96.0 J  Throe  Rivtrs 

104.00  93.0Cv  Voncouvfr  . 

99.00  95. *'0  .  Westmount* 
75.00  64.00  Windsor 

1 1 1 .00  99.00*  Winnipeg 


LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan.  . .  / 

Chartered  Trust . .  . 

Econ.  Invest . 

Huron  6i  Erie . 

Do.,  30  p.c.  paid ... 
Land.  Banking  81  Loan. 

Nat.  Trust .  . 

Ont.  Loan. . . 

Toronto  Gen.  Trust.. 

Toronto  Mortgage . 

Real  Estate  L^n . 

'9941  Quotation. 


CORPORATION  BONOS 


Ufilify—  Bid 

Assc.  Tci.  &  rcl.  !930  79' 

Bell  Telephone  5,  19b(j  ....  1.77 
Bell  Telephone  5,'  1937  ...  1.75 

B. C.  Telephone  3,  l9ol  ..  I(jj' 
Calgary  Power  5.  I9S0  .  ..  IIP 
Colgory  Power  5,  1964  .  .  103' 

C.  N.  Power  5,  '953  .  9S' 

D.  G.  &  E.  Elec.  6'.2,1946.  .  108' j 
Gatineau  Power.  344.  "A''  .  .  101 

Do.,  "B  "  .  93 

Do..  5,  1.949  Ex.  Wtd.  .  100 
Int.  Hydro  Elec.  6,  1944  .  .  48 

Int.  Power  6,  1955  .  10' 

Int.  Power  6,  1.957  . .  102' 

Int.  Power  e'  j.  1937  .  105 

MacLoren  Power  4.  1959  .  100 

Mor.  T.  &  T.  4,  1967  .104' 

Mont.  Islond  5',;.  1957  ..  IIO' 

Mont.  Tram.  5.  1951  .  101 ' 

Mont.  Tram.  5,  1953  .8 

Mont,  Tram.  4I2,  1955  ....  83 

Mtl.  L.  H.  &  P.  3'/i,  1956  .  102' 
Mtl.  L.  H.  &  P.  3'.,,  1963  .  101  ' 
Mil.  L.  H.  &  P.  it'j.  1973.  100': 
Nfid  &  P.  •!' V  1956  ....  101 

Nfid.  &  P.  5,  1956  .  100' 

N.S.L.  &  P.  4,  1957  lOI 

Ottawa  Power  4,  1957  .  .  '02 

Ottowo  V.P.  4,  1964  105',- 

Cltowo  V.  P.  3,  1959  .  .  tOI 

Que.  Power  4,  1961  .  102 

Saguenay  Power,  4',j,  1966  105 

Showmigon  4,  liJei  .  104' 

Showinigon  4' 5,  1967  .  IIP 

xUnited  Securities  3,  1952  94' 

Winnipeg  Elec.  "A  "  5,  1953  92' 
V/innipeg  Elec  "B''  5,  1955  83 

Industrial — 

Abitibi  5,  C  O  D.  s  .  ^4 

Abitibi  5,  1953  .  57 

Alberto  Poc.  G:  6,  '946  .  103' 

Aigomo  Steel  5,  1948  *1U3 

Brond-Henderson  6.  1956  .  .  6P 


Brown  S'  7,  1946  .  £4 

Brown  5,  1959  .  O' 

Can.  Inf.  Poper  6,  1949  ...  104' 

Con.  P.  &  p.  Inv.  5,  1958  .  64' 

(-0,1.  Loco.  6,  1952  .  V; 

Co.r  Vickers  6,  194"'  ....  93 

Con.  Cement  4i,'2,  1951  .  102' 

Cens  Paper  5 1951  .  .  oOJ 

Dom.  Steel  &  Cool  61.1,  1955  UjP 
Dom.  Tor  u  Chem.  4';,  1952  102 
Donnacono  Paper  1956  76 

Eastern  Do  ries  6,  1949  .  81J 

Famous  Players  4',..  1951  .  101 

For.  P.  P.  Sec.  6,  1949  19 

Fraser  Co.  6,  1950  .  .,  103', 

Great  Lakes  Poprr  3,  1955  .  91 

Int.  City  Boks,  512,  1946  101 

Lake  St.  John  5.  1961  77' 

Loko  St.  John  3,  1951  ....  47 
Mopio  Lcol  3-3'. r.  1953  ..  9j' 

Mersey  P.  5.  1949  ....  89 

Mersey  P  6.  1949  .  .  91 

M.  U  O.  Popcr  5,  1960  ....  103 

Mont.  D.  D.  C  ;948  ....  84'' 

N.  S.  &  C.  3 ' 2  1963...  81 

Pr.ee  Bros.  5,  1957  .  91 

Rcstigoucho  6,  1948  102 

Rolland  Poprr  4'.,  1951  lOi' 

Smifn  H  .  4'.,.  1951  ,  .  .  102', 

Unit.  Amusements  5,  1955  100 

United  Grom  G  4',,  1949  96 

United  Grom  G.  5,  1943  '00'. 

Un  ted  G'O'n  G.  5' 5,  1949  101 
western  Grom  5,  1949  ...  66 

Real  Estate — 

Alex,  Bldg.  6  1947  33 

Acodio  Apts.  4,  1958  .  ...  56'' 

Dominion  Squorc  4,  1963  .  .  60 

Godfrey  Realty  4,  1952  52' 

Montrcol  Apt.  pt  4.  1954  45 

Oi'cbec  Apt.  5,  Ih'xj  : 

Sherbrooke  St,  3''>.  1952  49 

St.  Coth  Slonlcv  3-j!'2-4,  57  5‘l 

Windsor  .  4' 2.  1934  .  69 


Record  of  the  Curb  Markets 


Current 

Div. 

Rate 


- - Week  ending  Dec.  8.  1942 -  ♦ 

Prev.  High  Price  Sales  Bid  Ask 

Close  Change 


j  Aluminium  Ltd 

Do.,  pref. ......... 

Bathurst  “B”. . . 

Bcath  Co.,  *'A" . . 

Beauharnois . . . . . 

Belding-Corticetlf . 

Do.,  pref . a 

B.  C,  Packers,  i , . . . . . , 

Bright  Cp.,  T.  G . a. 

Do.,  prtf . .  . . 

Calgary  Power,*  pref. . . 
Can.  8s  Doxn.  Sugar..  . . 
Can.  Bud  Breweries . . 
Canada  Malting. . .  ... 

Can.  Vinegars . 

Can.  Starch . . . . . . 

;  Do.,  pref . 

.  Can.  Industries  *'B"  ■  ■  . 

I  Do.,  pref . 

Can.  Gen.  Investment.. 
I  Can.  Int  Invest.  Trust. 

Do.,  pref . 

;  Can.  Light . 

:  Canadian  Marconi. 

'  Can.  Nor.  Power,  pref. 

:  Can.  P.  &  P.  Invest.  , 

!  Do.,  pref . 

j  Can.  Vickers . 

I  Do.,  prcf . 

i  Can.  Westinghouse .  .  . 

Catelli  Food  Prod . 

I  Do.,  pref . 

;  City  Oa*  fls  Electric.  . . 

;  Cons.  Sand  £s  Gr..  pref. 

!  Claude  Neon . 

'  Com.  Alcohol  ,  . 
i  Com.  Alcohol,  pref  •  •  . 

;  Con.  Div.  Sec . 

Do.,  prcf.  .  ... 

I  Consol.  Paper  C'orp  . 

!  Consol.  Press  Ltd 
Corr.  Pnpfi  Uo.v.  oref 
Celtic  Knitting 
i  Ciih  Aircraft 
:  Dnvid  fir.  Frerr  'A  . 
Davitl  £*.  Trcrr  ’’h  . 

Dchaviland  Aircraft  . 

i  Do.,  prcf . 

Dichei  Strei .  . 

Do.,  prof  . 

Dt)fn  hnr.ineci  inj;  .  . 

,  Dom.  Oilcloth 
•  Dom.  Square  .  . 

Donnr.cona  Paper  "A 

Do..“B* . 

East.  Kootenay,  prcf. 

,  Eastern  Dairies,  prcf.  . 

:  Fleet  Aircraft. 

I  Faircliild  Airciall.  . 

I  For.  Power  Sec  .  .  . 

Frr.ser  Coy'r . 

Do.,  vot.  trust . 

Frejnon’s  Ltd.  prcl .  .  . 

!  Hiilcrcsl  Collieries  .  . 

Do.,  pref . 

Konry  Cew.  New  .... 
liumbcrstone  Shoe  .  . 
Hj'drO'Llcclric  bee .... 

Inl.  Paints . 

Do.,  pref . 

Intel  city  UuKing ... 
InlrTSlate  Koyaily  “A'’, 

Do.,  “L  * . 

Lntvjcy  Lto.  j  rc» 

L:i’-e  bi.  John  P.  U  >’ 
Lake  buiphite  Pulp. 

MiT.  tinic  Tcl  b  'J'ci 
r.>c..  prcf.  .  . 
Mcldrjn  ,  . 

Do.,  Pit) 

Mrr  'ury  Miib  . 

Do.,  pref  .  , 

MenVeal  icland  J  (/ac.. 
Mont.  Kef.  Li.  5:tor.  V.l  . 

U'!'..  prcf 
MscL^rtn  P.  g.  P 
M'i'Ktn.’i*?  Air  JnjrMr.e 
riov.i  wC-r^t  a  Light 


1945,  F .  . 

Insuronce  Exch.  Bidg.  3's 

1951  . 

xlnv.  Bond  &  Sb.  5s  1947. 

Kinq  Edword  Hotel  7'$ 

1944,  F.  . . 

oLegaro  6's  1961  . 

Lord  Nelson  4's  1947  .... 
Mover  BIJg.  3Ss  1942  ,  .  ,  . 
McCormick's  Ltd. 

1952  . 

Moirs  Ltd.  C's  1953  . 

Moodie,  J.  R.  6's  1V48  .  . 
Murj.  Bonkci  s  0 1  ' .  F 

oNat.  Utilities  6's  194R,  F.. 
Prince  EJs^ord  Hotel  4  s 

1947  . 

Richmond  Bov  1947. 

pRich.  Bldg.  7'5  1947.  F.  .  . 
Ruddy,  E.  L.,  6’ '.>'5  1943.  . 
Standard  Lime  6's  1944  . 
Stanley  Reolty  7  $  1945,  F. 
Sterling  Coal  6's  1945. 
pStock  Exch.  Bldg.  Vonc.  6's 

1944,  F . 

Stop  &  Shop  3's  1947 
pTrin.  Bldg.  4's  1952,  F..  .  . 
United  Gas  Cr  Fuel  5!;'s 

1948  . 

xVanc.  Georgia  Hotel  6  s 

i947  . 

pWiiTdsor  Court  J  s  1956 


Town  of  Riverside  I  s. 
Townhip  of  Eost  York  4 
Town  of  Saivlwich  E,  ’ 


Townshrp  of  Sendwich  W. 

tVs,  F  . 

Town‘,h(p  of  Scarboio  .  .  . 
Township  of  Yo'k  .  .  . 


x-Foyoblo  VS.  find  Ccni.  funis, 
o— l^uo  carriers  arreors  ot  interest. 

F  T/adcd  without  ac'iued  in‘erest. 

w.s. — With  stcyl'  attached 

f>  — CuifCntly  peyinq  on  .ntCiC't  oi'CO'S. 


Iiivolineiit  'I'ruftls 

(Compiled  by  A.  M.  KIDDER  &  CO.I 

e.d  Asked 
11,01  12  07 

2.65 


i  xBulIock  Fufxl.  Ltd.  .  .  . 

’  Commonwealth  Jnt.  Coip.  . 
xCoiporoto  Trust  Shares  .  . 
xCorpoiote  Trust  Sha  Acem. 
xCorpor.  Tr.  Si^a.  Acem.  Mod. 
xCumulative  Trust  Shores 
xDivcr*ificd  Trust  She.  '  C ' 
xDiversifiod  Trust  Sha.  *  0* 

xDividcr.'J  Shares  . 

xMoss  Investors  Trust 
xMoss  inves  ."'r  f  FunJ  l.nc. 
»  xNotron  Wide  Securities 
j  vNation  Wioo  Voting 
J  xNorth  Amcr.  Tr.  Sha.  1953 
I  xNorth  Amer.  Tr.  5ha.  1955 
I  xNorth  Amer.  Ti*.  Sho.  1956 
!  xNorth  Amc'.  T*'.  Sha.  1953 
'  Unite  f  Bond  &  Shore 
j  >;U.S.  Flee.  Light  ft  Pow',  "A" 

*  xU  S.  FNc.  Lignt  Cr  Pow  "B" 
1  x-U  S.  Func^. 


V/indso.'  Esex  U  Lokesh 
6's  19‘:9,  F.  . 

MUNICIPALS: 

City  of  Windsor  MVs  1973 
C  ty  of  Windsor  2's  1975 
City  of  Windsor  3  Vi’s  19? 5 
City  of  W.ndsor  4's  1975 
St.  Jorros  (Mon.)  R  M.  of 


Market  Averages  and  Volume 


Supplenicutary  Bonds 


MONTREAL  3TOCF;  EaCHAN'3E- 


DxemL*«r  $th.  19-0 
Is;  Bid  Asked 

042,  r  59  6P7 

's  1959 


Dec.  S 
Week 
Yeor  a 


NoopAuyp  All  .1 

On'..  Siiknlt,  p«'tr  24 

raion  MiV  JO 

Do.,  pef  IN' 

Power  Corp.,  prcf.  ...  78 

Dn.,  Jml  prof .  32 

Provincial  'i  ransport  ...  0 

Quebec  T»?’.cpl'.onc .  4 

Helianc:  Grain .  3 

Do.,  prcf .  72 

Roherl  Mitchell .  14 

Snn,Famo .  24 

Sarnia  Bridge  “A” .  7 

Do.,  “B" .  2  0( 

So.  Oon.  Power,  ix-cf.  .  .  .  102 

Stanclaid  Clay .  2 

Stand.  Radio .  3 

Supertest  Petroleum.  ...  18' 

Stop  Gi  Shop  ...  25 

Thayer?,  pref .  18 

Do..  Com . 1  2.‘ 

Thrift  Stores .  2.5l 

Do.,  prcf .  1.S 

United  Fuel  “A”  .  ....  31 ' 

Do..  “B" .  3’ 

United  Sec  .4 

Unit.  Amvscmentt  “A  ”..  13’ 

Dc..  “B”  13' 

Ur:.?d  rir'.iikcr-  t  Cc 

Walkervillc  Brcv.ery  I  2(J 

Jnt,  Inter  m  uividcnU. 


Aigomo  Cen*  &  H  B  Rly. 

S's  1959.  F.' . 

oBay-Adelotde  6^'^’*  1947,  F. 
Boy- Cumberland  G'  j's 

1944,  F . 

Ba/-St.  Albans  5's  1953.. 
Beach  Foundry  6's  1945 
Brontrord  Roofing  5's  1959 

xB.  C.  Pulp  6's  1950 . 

oxb.  C.  Pulp  7  s  1950  .... 
Conodo  Electric  dYz's  1965 
Con,  Mach.nery  5  s  1954., 
Can.  Machinery  6's  1^55 

lEx  s.)  . 

pCifi'cndon  Apts.  7's  1946, 

F . 

pCIa  endon  Props.  7's  1947, 

'  F . 

Connaught  Hotel  4  s  1952. 
Dom.  Scottish  Inv.  4  s  1952 
Edmonton  City  Dairy 

1950  . 

Lll.s  Fo'k  ApH.  4«‘y$  1943 


vAONTRLAL  BONDS-- 


lit  Utihtics  2nd  Utilities  1st  Ind 
102  63  81 .40  102  35 

102,47  SI  05  102  25 

103.03  81.40  102,55 

100.75  57.55  100  35 


'CRONTO  STOCK  EXCHANGE 


IntJustriaU  Golds  Ease  Mctols  W.  Oils 
95  62  C4, 14  62  57  17  tl 

95  66  65  05  63.07  17.77 

90  84  I  »  C6  67  It:  J4 


Dec.  S  A 
Week  agj 
Year  ogo 


NEW  YORK  STOCK  EXCHANGE 


Industfios  Roilroods  Utn:tie'.  Combined 

58. 1  17  5  26.3  JQ  0 

57.8  17.8  26.5  40  0 

58  5  19.7  27.5  40.8 

Week  P.evious  . TOTAL  TO  DATE  — 

To  Dec.  8  Week  1942  1941 

M9.79‘’  123,146  3,393,772  4  700.74 

1.073,000  1,239.000  . , . 

3.133.000  2,351  000  110,607^000  145, 722, OC 


Dec.  8 
Week  I 
Year  H 


Monti  col  Stock  Exchar.ge 
Toronto  Stock  Exehonge 
New  Yoik  Exchange 


Gail’  Inc.  Inconi''  Notes 
Golt  Bioss  5  s  1959  . 
Goodnrh,  BP  iCan-1, 


Latest  EiO, 


THE  FINAIVCIAI.  TUVTES,  MONTREAL,  DECEMBER  11,  1942 


CANADIAN  MARTS 
AGAIN  MOVED  UP 
ON  HEAVY  TRADE 


Heard  in  the 

BOARD  ROOM 


New  Dominion  Bank  Directors 


VI*  livu*  *  'i'liP  (liiiiiy  itMiC6  liilvc  heen  btron;;  i 

_  _  fivUs  :ii  iii;irl:rt,s  of  the  p.ist  wrek.j 

I  .  t,  II  I  till  'rclcpho;!c,  for  in.stniiee,  hn6 

(onlimicd  to  I  immio  liulcpcn- 


drill  (’nurse  Kinm  Lfindnn  |  impor  :iiti  .•-locks,  .such  a.s  Shawini  I 

;iild  Ncm'  >’orK  I'/Xrlian'.rrs  'Su'..  and  Montreal  Power,  have  mov- j 

_  '<ri  lO  new  Inch.-,  In  pari,  the  firmer; 

,  ;'u;iion  of  the  uiilitic.s  ha.s  b,''en  at- . 

ItOOli  (lAl.'P'  uibuled  to  belated  recognition  that! 

- -  'he  w.ir  praspeci.s  have  improved  1 

Despite  .some  cvklence.s  <'f  profn- .stock.- hit  ihcir  lows  last  Spring, 
taking,  ftoek.-  rontinuccl  to  mov '  i  iccover.v  of  iiower  stock 

lull  ad  on  the  C.i.uulan  markct.s  dm  - |  p-,- (--j,  fpom  their  low.s  has  been  re- 1 
jng  die  past  wc’k,  stil  acting  inde-  ’]{,vci.v  meager.  With  end  of  the  war  I 
IKiKlcivly  of  trcnci.s  in  l.ond.7n  and  jjQjjid  cQuir.  ,-cinp  ic.sscning  of  the 
New  York  inarkci.s.  Vc>liimc  w.as  good  load,  wliieh  ciiiTentl.v  is  due 

M'i!ji  tr.Klinc  iiioc-t  ae.i'e  in  periods  | ’.jj-jrpiy  expenditures, 

of  I'i.-ing  prices.  i 

'ri'adinc  vyhime,  in  the  coun-e  <>t  Aiming  i.ssiic.s  hitting  neu'  higlu, 
rrccnt  upwaisi  move  on  Canadian  j  ,T,.p|,iiy  i^i.s  been  Ma.ssey-Harris 

inarkct.s,  ha.-.  b,''i'n  i-hc  iiio.-l  aciiie  |  prefrrrc’l.  'the  company  has  b.-cn 
in  o\er  two  vears.  It  ha,-  been  not-  |  s|e,|.-li|y  switching  to  an  increasing 
.•it.le  iliaf.  leader,  in  the  ii-e  have  |  (..<10111  1“  I'ar  production,  due  to 


M.V.NV  l.(HH>  (;,\I.NS 


MARKET  TREND 


By  D.  L,  M. 


Dividends  Declared 

And  Other  Official  u  t  i  c  e  a 


- -  CANADIAN  CAR  fir  FOUNDRY  I  Tuc  DANE  AE  TADANTA 

WITH  Hew  York  and  London  COMPANY  IIMITED  {inL  UF  lURUnlU 

baj-ely  holding  steady,  Canad  an  Dividend  Notice — |■^^^ercllee  iki.oeii  A.N'NUAl,  MEETING 

this  p,a  wc-k,  though  pow^  m  i  c  forty-four  cents  (llci  holder.s  will  Iv  held  at  the  Hoad 

upward  drive,,  which  jtar^  per  share  on  the  Paid  tip  Pref-rence  '  Office  of  the  B,ank.  King  .V  Bay 

.month  ago,  has  a  Slock  of  the  Coiniiany  for  the  ip':'  -  .  Slreets,  'roronto,  on  Wednesday,  the 

hidcpcndei.it  strength  on  tlu.  ■-  ^,.,diiig  lyercmer  dl.'l,  1911.’, ' 'l'■■vmtictI1  day  of  January,  1943.  th 

Qian  markets  has  evidently  o^en  a  been  tieclared,  pavablc  on  i.i*^  i  cliair  to  be  token  at  11  a.  m. 

belated  adjustment,  following  siniuar  jaiumry,  19ht.  to  Slia-e-  I  B.  VANSTONK 

price  rises  in  oLhei  centers,  that  eic  holder.s  of  record  on  the  21sl  dav.  General  Manager 

had  been  held  up  by  the  btg  Victory  oecemer,  1912.  ;  i.«encrai  , Manager 

Loan  campaign.  g  order  of  the  tjoard  j 

The  New  York  market,  since  its  ho.iiu  ^  ^  | _ _ 

high  early  in  November,  has  made  t--  BOUn.N'K,  j 

cnly  a  minor  decline,  with  volume  Secretary. 

quiet  during  weakness.  The  sell-off  Montreal,  December  8th,  1912.  TAN  AHA  PERMANENT 

has  been  closely ''similar  to  the  July-  vrtllAl/A  iLAlTlnllCill  1 


CHABI.ES  B.  SIIIELPS  IMIBERT  RAE 

At  a  meeting  of  the  Board  of  Directors  ot  the  Dominion  Bank,  held  in 


hrep  ;iU|mrmnt  i;,.  ;k'.  ,  .mch  as  t':iti- i  ilifriciiiiy  in  getting  matcrial.s  for'  At  a  meeting  of  the  board  of  Directors  ot  I  lie  Do 
m,MM  Paciti.',  Bra.iii if’ r,  Iraidioii  an'’’  j  making  farm  imichuiciw’,  , after  on-  j  loronto  Ihi.s  week,  C  hailc.s  B-  Shields  Ma^j  elected  a 
p.Ii.-r  with  large  capitaiir.a-  i  invhig  record  .salc.s  of  its  usual  '  *‘'’c  wuis  elccled  a  director  find  also  a  \  icr-prc.-idenl 

li'  1!.-..  I  lines,  farm  erpiipnient,  h'or  the  ;  ^It’*  Shicki.s  *.s  \'iee-presidcnt  and  gaiieitil  m-aiiagi 

I:;..  :  li  I..  coilluPi’d  a,-  an  1  of  ilic  w.ar,  the  c,jpu'any  proh-  •  teria.s  t’ompany  bimilrd,  a  director  of  the  t'amwla  Ur''.- 

inmnr.an'.  cl.-im -ii  in  Wall  S:r''i-  |  nhiy  will  continiic  to  do  largely  war  I  •'"id  of  the  Great  bakc.i  Patx'r  Company  b  nidr-d. 
ifmhmr.  In  in  'n  -  raj-lii-r  yrava,  Ihcjwni  l:.  \l'(’,inw  hilc  a  deferred  de-  I  .Mr.  Itae  has  hceil  .associated  ivil h  IhcDomimon  R 

iiMcn  ’.’.-.a, '-end  i.ix  ;.e;!i'r',  ha-  sen  ;  nrnid  for  farm  niacliinen  is  dev'elop-  j  past  five  ycar.s  as  gen.'-ral  manager,  wlmdi  offu'o 


I  August  ebb  of  the  April-JuJy  buying 
wave.  The  summer  hesitation  on  the 
Wall  Street  market  was  followed  by 
a  resumption  of  the  upward  cotirse, 
which  ran  through  September  and 


Proprietary  Mines 

l.imilrrl  j 

DIVIDEND  NO  « 

NoncE  is  lio'.eby  given  IJnt  a  I>,vl-  | 


to  new  foi  tiiG  cai  <inci  <;rcia.iVdi  ou  ci.rit  <■'! 

fa  nir  equipment'.  'Kor''“t'he  ;  Mr.  Shickl.s  is  vice-president  and  general  m.anager  of  boblaw  (Iroec-  longer,  ^  ^  ^  c  cot  piny.  i« 

of  the  war,  the  cjinpanv  proh-  ;  'ofia.sConuiany  bimilrd,  a  director  of  the  Cnmid.i  BfPad  Company  Limited,  j  'a  j  rcco;-<f  et  the  oic>-.' of 'b.;o  nr-s  on  D-X;in- ' 

will  eoniinue  to  (In  largelv  war  I  •'•ud  of  the  Gre.al  bake.-  Patx'r  Company  b  nnied.  Aceordmg  to  chart  students,  u  a  ,^,2 

\l’e,inw  liile  a  deferred  de-  I  ‘Mr-  Kae  has  hccii  .issociated  iviih  the  Domimmi  Rank  for  .'le  years,  for  rally  should  develop  from  present  By  ordrr  of  tbr 

I  for  farm  machine'-  is  develop-  j  'I’o  past  five  ycar.s  as  gen'''ral  manager,  which  office  he  will  rontuuic  to  "line"  formation,  which  would  carry  •*  JN 

wliich  indicaf's  good  hn.sine.ss  I  fdl.  Among  other  important  offices  hold  hv  Mr.  Rae  are  that,  of  vice-  the  averages  through  the  November  Toroito.  Ort..  D-r-ini 

omiiany  m  ihe  po.-i  war  per- 1  chairman  of  the  e.xeeiiiive  of  the  Canadian  i  hamlier  of  Commerce  and  high.s  this  would  mark  another  leg 

barnieg.-  result,-  h.ave  •  been  j  presideni  of  Ihe  St.  An(ire\v\s  Society  of  'Poroate  ill  the  upward  move,  which  has  liad  — 

iii.g  ,-afol.v  pr-soiii.  divideml  re.  j  - - - - - - -  little  Interruption  .since  April.  Should 

."™.  iiw! KTFn  MARlfFT  !w,'‘’'ihe*U°emrr\ilto‘S  ford  motor  co 

cov.-ia-o  c.ip  lie  niaiiiiained.  ;  Ullljlljlljl/  lll/ll\lVJU  1  (yf  noittinioil  Fabrics  ‘J’*’’'  decline  below  the  lows  of  the  PANARA  III 

iiig  eipii.-ii  position  of  the  1/11  i«i  in  n'Fn/Vftfn  —  _  —  prc.scnt  minor  decline,  tlii.s  would  be  unllnUn,  Lll 

:mv  is  ri-iaiivoiw  siiong,  witli  Af  AIm  IV  WTP||mL  .  .  ,  ...  construed  as  a  .signal  tliat  an  inter-  - 

■m  (  ip;:.-ii  .-)!  Ihe  eiiri  of  la.f  /T\J/»ll*  Im  WlIlvllAI  roroino  —  ApplicatiPii  for  listing  mediate  decline  was  under  way,  DIVIDEND  1 

y.  '|-  nrariy  :-'yi  piillions-  Tlv’  the  .sliai'cs  of  Dominion  Fabrics,  viJiich  might  retrace  one-third  to  _ 

o  .,f  iho  eompHiiy'.s  .iporation-s  ‘~"Mid-week  review-  nf !  !!]''  two-thirds  of  the  ground  gained 

.  i*  i'l  a  pi-efe  position  for  . • . . ,  i... I  ^ f"'  tiacliiig  on  the  Ar-rii  before  tuminz  Howard.  Ibe  Board  of  Di 


iir.  In  m-’li''  caj-liei-  yravs,  llic  j  w 
'.■.'.a.--rnii  t.ix  ;.e:!i'r',  iia-  .-eii  :  n, 

,  down,  hill  lii.s  yea,-  |■'r■el:,‘,  Irc.r  ,  p. 
e.-o'-ri  off  o|-,!v  I/'i'doii  ■  fo 

1-a-  l’'■en  i|:;' r!- Ill-'  i.f.io  I't'-iy  v.-iili  i,> 
ehan;,:e,  | o i-rr  ;. .  loll  nril.g  eai'iie;'  :  c.-i 
fill-up  to  ll'-w  i/i.lil  :;i'omu|.  ,|i 

(..-lijls  \s.-i  n  Prrd 


p:  eti'HHina'rd  op 


Ihe  t.i,  t  w.--|-,  .niv.iper;, 

I  'rd  oil  'ii'  I  ■  :  ''-n'lrr:  e.i  • ;  • 
r.-l  wr'-l;  Ulifiei-  i-r-, :i|'i 
V  Mill..:  -n  j,-i|  ,  -,v, 

p.  r.-p- --,.1  a'.ioPi;  pre!  '  • 

.  pnei  ii . '.  ii'en  i-'  ,  (-nin. 


j.'lli"  all'  V  Mih.-i’ll  i.-i|  '  i-r  fi,-  '  nearlv  i-Jl  mililon.--  I  IV’ 

n;ar::eri  np,  r.-p---,,i  a'.ioPi;  pre!'-  :  ■■■r  .,f  iin-  (-(.impHiiy'.s  operation.s 

I'd  -I’.'O''-  pod  i! . '-  ivep  c';-,,  i-om-  ,  p:,-!,--.  jt  i.i  pi-efe position  for 

tr.on  .  ^.,111:;  ,;o'-s  .  :i,ii  si- i-1.  .  1  .-f  .'.nj>i>lie-  and  matei  iaD. 

e.-|  .rr-pej-al  :.  r-l:s:i.  d-  *!• 

F'-ai.iire.-.  oi  sirenmii  w;  ''  (.io-d  .\  (.'.pi-p.-rai  ioii  lias  hern  jn 

lej,-  'I  !;-e  and  .Sod  V.  pr'-ferre.),  |.in.--iy  d-i-iairl  fi-.mi  iiivosimen* 

i  1;  of  -i' in.'li  -v -i-e  ii|i  .■>  iniii'.'-:  Win  •  .-nK-)-,.'rs  in  re -ent  fimier  markets, 

i  .p.-d  I-.'er  rr  jirefof-r.l  n.  t  .  ;  N’la  '  C.nnpan;'  .app'ar-i  lil.ely  to  eoil- 

cara  w.:-r.  U,1  1  ■;  Qri"!;  ,  lini'e  In  earil  |‘r•^■e^t  dividend  rate, 

preferred  i;p  ' I  .  D:-ni'’'inn  (.'iia,'.-  n.i  ;  .li'rirg  llie  w-ir,  an*!  in  post-war 

-t  Fejim.-ii.,-  lip  it;  M  mlverd  T:-:';n  I  le.-n-.-  limre  .slnnil'l  be  a  lieavy  de- 

wa'-.-  a:  d  Uowni-ri  .Stui  ii  prefei-|-,'''l,  '  mniai  for  asheslo.s  In  lake  rare  of 

liqiii  up  C.uiad’.  C'mi.'  i>i'e-  i-oc,,;isl  luctioii  work  in  w-ae-torn 

Kr-erl  Up  J;  Monfe 'I  ''  .  lip  2'i.  :  c-oiii't rie.-.  Floaling  .-iipply  of  Ibis 

C.-ina.'tian  Broil/,',  I.-ikc  oi  I’.K-  \Vdoc -  .-lock  i.-  roporied  relatively  .small. 

and  Page  Her,  "v  'I'ubr:-  al!  li;>  3;  N.i-  '  ■  -  - - 

tional  Steel  Car  11,.  1,;  .^t.  i.m.vreii.-'  .'iluilT-!?  Of 

Pap.'r  iircferr.'d  up  1  and  Sf  L.aw- 

rciic'  ‘A"  uii  1.  I  iiilrtl  (Mirpuriilit-Mifi  Lttl. 

Wcr-le'-n  Callacl.i  l-'iour  j'|■'C^Cl■|■  (i  - 

cau'.c  oui.  up -t  as  did  'r  II  ’I'op  Tai'.ois  i  oronto.  -  'I'lic  slock  of  United  j 
IweferiTci:  Mciiarch  Knitting  I'l'e- ,  Corporal  on  Limited  was  ealied  for  | 
frrvrd  made  i;,s  apiiear.inc-,''  up  ."i:  In-  traduig  on  Ibo  Toronto  Slock  E.\- | 
t.i'rr.aiion:i!  Metal.-  preferred  came  ;  change  during  the  liast  week.  | 

on;,  up  2'i  and  Sagurnav  Bo’.vcr  pre-  ,  I.i.-iing  i-nver.s  Ihe  out.-landing  52.- | 


.1  INtJB.VM 

ts-ciTtan-Tiv-  i.-urrr. 
D'c-mb  1-  ^;b.  1942. 


!-larning.-  resnll,-  li.a\-e  -  bepii 
■ring  .s.'ifoiy  pr'seiil.  (lividetxl  re. 
.niaii-  on  I  111-  new  preferred. 

f-nor-ihle  p-o.-peel J  |t|al  divi- 
i-ow-i-.T-e  (-,-in  lie  ni.ainlained. 
inc  (-.-ipit.-ll  P'S'llioM  of  file 
any  is  l  i  i  el .-  sliong,  w-i!li 

i'v-  (-apit.'il  .'ll  tile  eiid  of  la.f 
\-.--’i-  ne.-ifiv  d'jf  million.-.  Tito 
e  .,f  Ihe  (-(.impHii.V.s  operation.- 
.  i*  i'l  a  pi-efe position  for 
'.-I  ef  .'.inijilie-  and  maleiial.s. 


j.--.  I 

’.■d"i '.in.:  e-i| 
1-0  .ipanv  is  : 


UNLISTED  MARKET 
AGAIN  IS  STRONG 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  No.  W 


Mid-week  review 


unii.ideri  Mock  market  issued  by;  xoront-.  .stn'k  E.xehange  on  Mon- 

F’l-aston,  Cherry  &  MeDaiinell  slates  |(]„y  inj.s  w  nek. 

iliai  slocks  again  adv.aneed  during,  i  ■ 

,,  ,  r  ,  ,1-  Domonon  kahrie.s,  Limited,  is  an 

Ihc  na.s'  week  oil  Jieavier  trading!  !.  .  ,  1., 

.  .  *“ !  operating  and  holding  compan.v  in- 

10  unie.  r  •  j!  eorporaie.i  under  the  Ontario  Coni- 

.\eme  I- armei-s  Dairy-  Href  gamed  i  - - -  1  lonc  a... 


iviniiteri,  was  .ippioiea  ana  in  (,wo-thlrds  of  the  ground  gained 
stock  >' a-  ea  led  for  fiacling  on  the  April,  before  turning  upward. 

n'  E.'tchange  on  .Ion-  ^,1-  ^0,.^  ^i^gn  minor  weight 

cay  n  11.-  wee<.  probably  would  carry  Canadian  mar- 

D-pmimon  kahrie.s,  Limited,  is  an  prices  in  similar  general  dtree- 1 
operating  and  holding  company  in-  ^jp,.,p  1 

corporaie.i  under  the  Oiitaiio  Com-  goasonally  the  near-term  pros-! 


CANADA  PERMANENT 

MORTGAGE  CORrORATION 

Nolieo  is  liereby  given  that 
a  Dividend  of  TWO  PEH 
l.!EN'l’.  on  Ihc  paid-up  Capital 
.Slock  ol  the  Corporation  has 
been  declared  for  llie  current 
quailer.  and  that  the  same 
will  iic  payable 
.S.VrURDAY,  THE  .SECOND 
DAY  OF  .lANUARY 
iie.xt,  to  Shareholders  ot  re¬ 
cord  at  (he  eIo.se  of  business 
on  Ihe  Fifteenth  day  of  De¬ 
cember  1912. 

By  order  of  the  Board, 
WALTER  F.  WATKINS, 
.Secretary. 

Torento,  November  IStli,  1942. 


The  Board  of  Directors  has  il _ 

declared  a  cash  dividend  of  twent.v- 
five  cents  ($.25)  per  share,  payable  | 
on  all  of  the  outstanding  shares  of  :  BRIW 
the  company  on  December  31,. 1942,  ;  OHDI 
to  sheireholders  of  record  at  the  close  •  WUn 

of  business  December  14,  1942.  .TiiTTr-i 


Windsor.  UnL 
December  4. 1942. 


G.  G.  KEW, 

Secretary. 


iiTon  ot  no  par,  an  oi  wnieii 

arc  i.'NSii'xl. 

now  owned  by  Dominion 


jvris  *’1  point  hislicr.  Canadian  Cion-  ’  I  York,  a  r 

'I  UBoilDi  .*'har<‘-S  erni  Investments  firmed  -‘s  point  i-'mu.  ..  between 

,  .  ,  li  ■  I  I.I  I  closing  Til  bid.  Canadian  Industries  Bu.-inesft  now  owned  by  Dcimimon  , 

(  IuIimI  Ltd.  ..g..  2  FabEes  commenced  operations  in  Januaiy 

— - .  I-  al  Canadian  Industries  TG  Prof,  Dunnville  m  1899  under  the  owner- 

oronto.  -  Ihc  slock  of  United  160K-L63.  ship  and  direction  oMhe  late  James  A  f^ 

por.-il'on  Uimi  ted  was  ('.•illed  for,  Investment  Fund  was  Camel  ford  and  hi.s  ^ '  ,1^ 

iuig  on  Ibe  loronto  block  1*'-^- 1  fraftionallv  belter  al  .S3  ee  bid  I  ^oirtbiien  Fabrics,  incorporated  m  mem  lo 
ngo  during  the  past  week.  _  |  cnnad  an  Wostinghouse  .stre'ngthcn- i-^  one  of  the  largest  manu-  hat  c«: 
i.Ming  envews  the  out.-landuig  p,,  2,^.  Claude  facUir'r.-  of  towol.s,  face  cloths, 


York,  and  in  Canada,  have  moved  up 
between  late  December  and  mid- 


❖  I 

A  factor  affecting  New  York  mar-  i 


ship  and  direction  of  the  late  James  I  A  factor  anecting  wew  xora  mar- 
Camciford  and  hi.s  three  sons,  action  has  been  the  bg  govern - 


Western  Grocers  Limited 

NOTICE  OF  DH  IDENDS 

Notice  is  hereby  given  that  Iht 


.anaaiaii  invcsimeni  r  una  w-as  i  tmpim  loan  ramnaiim  under  wav  In  -'luiicv  lo  iw-icuy  indi  i- 

raetmnaily  better  at  bid.  1  D-inion  Fabric,  S^Ser. 

of  towois.  face  clot...  ^  the  Preference  Shares. 


kets  from  completion  of  big  war  loan 
I  drives. 

!  Some  of  the  more  cautious  buyers 
are  witiilioldlng  part  of  their  invest- 


forrccl  up  2'  .  Ogihie  Floui'  moved  im  o.'.',  “A”  shpres  whhoul  par  value  of  |  "I  p  ,  -idvanecd  '-.  nouit  elosine-  bedspreads,  iapestries  and  draperies  tonic  effect  on  the  New  York  marke., 

T  -:  C.nu'.cliiin  Bakeries  prefened  !  2nn.0i)f)  aut!iori/ed,  and  239.790  ’’  '  ‘  ^  i  in  Canada.  Head  office  is  in  Dunn-  similar  to  stimulus  to  Canadian  mar-  quarter' 

gaitircl  3  and  Brantford  Cordage  pre-  I  w'ilhoi'l  pur  value,  of  authorized ,  '  ■  'Federal  Grain  Prof,  show  ed  a  2'  '  iHe,  ^cts  from  completion  of  big  war  loan 

fctrccl  Di.sLillrr.- .'Seagrr.m,- 1  and  i  500  roo.  Gi.-iint  min  ni  ai  a'li  ,  ('m-nov'  -  drives.  . 

lamiv  I-iirm.'r  1 Beati.v  Bros.,  Blue  ■  Head  office  is  al  300  St.  -’fmes  ‘  .  .  fr-iet  i’onailv '  w  wk  !  Some  of  the  more  cautious  buyers  P  ® 

Pabbon.  B.C.  Power  •B.  "  C.ni.  Fo.g- !  streei  w  e.-t.  Montreal;  ‘‘‘“nsfer  '  .  at  SI -lO-Sl  90  Mm'jrmid  '  HrokrrafIC  Loans  Down  are  witiilioldlng  part  of  their  invest- 

ing.-  Dominion  Gla.-.s  preferred,  !  agent.  Montreal  'rrust  Company,  | „  ,  '  '  ’j  !  »  i  „  1  ment  cash  avaTable,  for  longer  term  ®„  ,  J,!?' 

Dommion  'rcMile,  Great  Lak.'.s  v.r  giv,  ,-og  ..trar  tlie  Koval  Trust  Co.  i  hTd  Trader'!  Ftmi'ce'^fieg  nA^  November  Ill  Montreal  |  anticipation  of  an  ‘Oth.  1942. 

preferred.  G,  W.  Saddlery  preicrrc.l.  With  D.iminion  incorporation.  |  p,,j,f.  several  no'nts  elosiii"  .  u  intermediate  correction  of  the  up-  By  order 

Intenunional  Power,  Inter.  Ui  liiic:-.  ,  .May  6.  lO.T.,  the  corporation  is  ‘"’n  !  59.021;  _  vvesrern  Grain  6''- e'.  Pref '  Collateral  borrowings  of  member  s^-jug.  shice  April— a  decline  which 
■A,  '.  Tuckett.  'I’obaccD  preferred  and  1  investment  company  of  the  manage-  (  g  j  ^gj^  g^  ' ;  brm.s  of  the  Montreal  Stock  £.•<-  if  not  this  month,  in  the  ; 

5  ori;  Kni.tu'.g  all  added  a  luT  poir.t.  '  men!  type,  formed  to  acquire  the!  _ J _ '  rhang?  and  tlie  Montreal  Curb  Mar-  ggj,jy  j^onths  of  next  year. 

Gains  ot  -,  of  a  point  were  regG-  i.issct.s  of  Con.solidated  Inve.stment'  _  I  ket  a-  el  November  30th,  1942.  totaj-  _ 

trred  by  B.tihursL  "A".  Crows  Nest  Corp.  of  Canada,  organized  in  Feb-,  *Jlla'4a  .ASSiiiiios  Llllirt*  j  led  .8.'>  227.065,  a  decrease  of  $26,453  ^  a  •  »  I  NOT) 


.)n  the  Preference  .Shares, 
lv'i%  ($1.75)  for  the  current 
quarter; 

On  the  Common  Shares,  75c 
per  share; 


BRITISHCOlUMBIAPOWER 
CORPORATION, LIMITED 

DIVIDEND  No.  58 
^OTICF.  is  hereby  given  (Jut  a  dividend 
■!■*  of  Fifty  cents  (50c)  per  Share  on 
Class  *‘A"  Shsres  has  been  declared  for  the 
three  months  ending  December  Slat,  1942, 
payable  by  cheque  dated  January  1 5tb.  1943, 
to  shareholders  as  of  record  at  the  close  of 
business  on  December  31tt.  1943.  Such 
cheques  will  be  matted  on  January  14th, 
1943,  by  tbe  Montreal  Trust  Company  from 
Vancouver. 

By  Order  of  tlu  Board, 

J.  A.  BRICK. 

Vancouver,  B.C.  Secretary 

December  4th,  1943. 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


intermediate  correction  of  the  up-  niinum  mr  mp 

i  -»•  - %«-.£ 

1  led  .8.-  227.06,5,  a  decrease  of  $26,453  _  _ ,  „  „  ,  NOTICE  OF  DIVIDEND  rrao  fhoTm, 

■  from  .:ie  previous  month’s  figure  of  C.N.R.  Seeking  Acquisition  FAMOUS  PLAYERS  ni'^i-innarv  2  in. 

1  S5,25'..520.  and  compares  with  .-R5.-  4 .*  „,.  c,  Rlv  i  January  2,  19' 

1 897,999  as  at  November  30ih  last  Atlantic  SI.  Lawrence  Kly.  I  Canadian  Corporation  Books  not  close 

I  year.  - - — '  j-  st  Lmited  By  Order  of  th 

These  figures  do  not  include  loans  Waslnngton.  —  "rhe  Canadian  Na-  moticE  is  hereby  given  that  a  p,  w.  L 

ion  foreign  securities,  but  only  bor-  tional  J®  dividend  of  Fiftv  Cents  (50e)  per 

I  rowings  of  members  of  the  Mont-  share  has  been  declared  on  all  issued  i  Montreal.  Quebec, 

real  .Stock  Excliange  and  the  Mont-  plied  to  the  Inst  st  t  C  common  shares  of  the  Company  I  November  18, 1942. 

real  Curb  Market  on  Canadian  Commission  for  authority  to  acquire  j 

I  .securities.  No-  do  they  include  the  |  control  of  the  capital  ^  able  on  Thursday  the  31st  day  of!  ' 

borrowings  of  bond  affiliate  com- j  AtJant  e  iSs  St.  Lawicnce  Railway  1949  to  shareholders  of!  rAWAniAKI 

panics  of  member  houses.  1  -n  ,1,.  record  Saturday,  the  19th  day  of!  GAnAUIAn 

_ _ The  C.N.Pv.  already  controls  four-  loi.)  panniiri 

,  1  teen  railroad,  elevator,  bridge  and!  ’  ‘  ® 

CONSOMDATEl)  PAPER  STOCK  !  terminal  companies  in  the  U.S.  and  By  order  of  the  Board.  |  Notice  is  hercb 


W.  P.  RILEY, 
President. 


C.mI.  Ma.'.ey  Harris  iirifcrrcd  and  ■  viiary,  1029,  under  Qu'bcc  charter.  !  Q,ii,0  for  Control  Failure 
building  fh'oduci.s  while  Imperial  To  ; _ _ _  |  _ _  ‘ 

b.'ceo.  lit'-r--  Massev  Han .5  ^  ^  Conlinuec!  troiii  page  1 

common.  Wabasso  CotLcu  and  vvin- ;  ..  „  «<  ,  ...  , 

inix-^  Elcc.ric  -B  "  all  moved  uu  -  !  Coilipanv  .’Mccllllflb  ,  co.t  of  war  prcduction  but  that 


"  I  •  '  Conlinuec!  troiii  page  1 

common.  Wabasso  CotLcu  and  vvin- ;  ..  .  _ _  ' ,  ,  ..  ,  ,  ..  I  year. 

mix-g  Elcc.ric  -B  "  all  moved  up  -  -.  !  Coill|MHV  .Ylccllllflb  I  cOct  of  uar  prcduction  but  that,  U  ;  q'pese  figures  do  not  im 

On  tlic  Curb  market  Corrugated! - — — — ;  generally  raise  the  cost  of  |  foreign  securities,  but 

r.,pc-r  Box  came  ou:  up  a  on  an  odd  !  i,„n,inioii  Bai'U.  annual  wieel  ing  i if  cornnr'^'' ' 

Ir.i.  trjnsae.ion.  Coin.  Engineering  .  Tonmto  on  Wednesday.  T-'wem- 1  '--al  •‘'•ock  Ex^^^^ 

Udiiircl  3  ail  iMi  o:!d  ioL  inicl  EaM  |  bd-  o.b  at  LVOO  p.ni.  i  li,!  ^OcLcI  make  iu.Ji  felt  in  ,.pai  Curb  Market  on 

KooJciun*  preferred  2'-.  Aliiiu  nnur.  :  _ _  I  fa/  i cccip.t.  i  .securities.  No'*  do  they  i 

moved  up  2  g  Canada  Norihcrn  |  Hovl,.  Gobi  Minc-i,  aunuul^ncctiug  .  ^  bond  affi 

PcwcT  prcfeiT'd  and  C.l.L.  •'B"  each  ,  ,,1  Toronto  on  'I’hur-dav  December !  “  ^  ° '  Production  co.^ts  pa„je.s  of  member  houses, 

ar.drd  2;  Monev  Dew  and  Hum'oer-  ;  („h  ''Htr.dc.,  i.  ecemoe.  reasonable  and  controllable  _____ - 

;  mic  Snoe  both  g.un-d  E  ,  and  Can-  ,  '  -  :  In" t  J  a  CONSOMDATEl)  PAPEF 

ada  Dounnion  .Sugar  I'.-.  Viekor.'.  I  Hiram  M .ilker-Gond'rham  A  Worts  u,.,. . ^  ‘  ... 


Atlantic  St.  Lawrence  Rly. 


NOTICE  OF  DIVIDEND 

FAMOUS  PLAYERS 
Canadian  Corporation 

L/milcd 


who  is  already  to  a  certain 


per  share;  ^  Notice  is,  hereby,  given  that  the 

Payable  January  13th,  1943,  (o :  twenty-sixth  quar 

shareholders  of  record  December  dividend  of  one  and  three 

20th  1942.  quarters  per  cent  (1-;1%).  bemg  at 

the  rate  of  swen  per  cent  (7%)  per 
By  order  of  the  Board.  annum,  for  the  quarter  ending  No- 

W.  P.  RILE5',  vember  30.  1942,  on  the  Preferred 

President.  Stock  of  the  Company  has  been  dc 
_  .  _ _ _ _ _  ciared,  payable  to  Shareholders  of 

NOTICE  OF  DIVIDEND  ^ftli  day  of  ^ember, 

1G42,  and  that,  cheques  will  be  mailed 
FAMOUS  PLAYERS  on  January  2,  1943. 

Canadian  Corporation  Books  not  closed. 

L>-milcd  By  Order  of  the  Board. 

NOTICE  is  hereby  given  llial  a  p.  w.  HOLLINCWORTH, 

dividend  of  Fifty  Cents  (50e)  per  SccrctaiT-Treasiu'cr. 


CANADIAN  TUBE  dr  STEEL 
PRODUCTS  LIMITED 


(  ONSOMDATED  PAPER  STOCK 


[)CK  I  terminal  companies  in  the  U.S.  and!  order  of  the  Board.  j  Notice  is  hereby  given  that  a  divi 

allon,  for  one  hundred  years  has  had  an!  N.  G.  BARROW.  :  dend  of  one  and  Ihrec-ciuartcrs  pc 

nlrcal  operating  relation.ship  with  the  At-:  Secretary,  j  eeni,  illtfir'  on  tlic  7';^  Cumulati'.e 

month  lanlic  &  St.  Lawrence.  It  has  now  | 'TORONTO,  December  8th,  1942.  ;  Preferred  .Slock  ,  of  Canadmn  Tube 

rc.s  of  come  into  possession  of  a  viihsian- '  -.-  - .  . .  -  pC-  .steel  Products  Limited  has  been 

issued  I’al  share  of  the  stock  of  the  com- 1  I  declared  jiayalile  on  the  31st  day 

makes  pany  as  a  result  of  the  repatriation  |  ^  Oil#  !of  December,  1912,  lo  Sliareholders  of 

shares  by  the  Canadian  government  of  C. I  COMPANY LIMITED  I  record  at  Ihc  close  of  busine.ss  e 

I  N.R.  .securities  held  by  residents  in  '  _ _ ^  !  the  'Jltli  day  of  December  1942. 

_  I  Ihe  United  Kingdom.  1  TW  |  Bv  Order  of  the  Board. 

n  proposes  to  acquire  in  addition!  prepirrio  OIVIPEND  NO.  60  ‘  P.  B.  N.A.SH, 

i  'the  small  number  of  dollar  shares!  _ _ _  . 

'at  a  price  of  $70  per  share  as  eom- i  pivi^Lj"  ot  Au^nef^-iin^j>'\ir7nn 'n?' e  r  i  .  /  *^  *^  *.^* 

-  pared  with  .$51.05  per  100  of  stock  I  ,otc  of  b  per 'fen u  per  annum  hoi  been  l’'^ecmbcr  4th.  1942 

Pages  paid  to  holders  of  sterling  shares  in  i  Ucciaied  on  ihe  6  per  cciU.  cumulative  pre-  I 


m'^^ci^^^^rRXrrMUGid,: 'smto;;;:  .  l,.  r:;;;;,  r  mee  hrr -l^rmu  ^  ^  consolidated  Paper  Corporation,  |  for  one  hund,^  years  has  h^l  an  ! 

I’muida  Powc-  nr,'-rr:Trl  mici  Unit- '  T'  ir  iv  )/em;/'  Mill  I ~  government  progi'am  a.s  i.'mitcd,  have  advised  the  Montreal  operating  relation.ship  with  the  Al- ;  ^ 

rc!  Furl  ‘  A  "  .lil  adcir  l  .i  full  poitU  '  '  .1  _  '  “  ’  jriuioimccd  by  Mr.  Il.-ley  providc.s  for  '  curb  Market  that  during  the  month  lanlic  &  St.  Lawrence.  If  has  now  |  lORONlO, 


December  8th,  1942. 


viii'rc  Frn  cr  vo'.irg  .giiiiK'd  •-  anti  O'Brien  (tuM  Minns  IJinilcd,  an- 
Donicimia  ■,  .  iiiuil  men  ing  in  Windsor  Hote'. 

Biggr:,i.  (icrliiic  v.a.s  rcgNltrcd  by  .  .'.Kuiirnil  ou  Friday,  Dcrcnibcr  11‘h 
Dominion  'i'.Tr  iirci'eriTcl  which  came!  at  noon. 


Dominion  'i'.Tr  iirci'eriTcl  which  came  ! 
out  off  4  pcin  C:inndian  Catto.i'i  ! 
.and  Simp.'  on.s  prcfcixTd  boili  loT  2  i 
and  Kircl  Canneta  \.as  down  I'D,  i 


_  '  i-'i  which  Iras  been  in  force  in  coii- 

Sheru  in  M  illiaius  Co.  of  Canada ' number  of  distressed 
Mndtcd.  tiniiu.;|  inreliug  in  Mont- !  etc.)  is  only  .super- 


K.'uniltcn  B- d^c  \rir,  off  IV,  nnd  ithI  ou  'I'liurt^duv,  Dreorub^r  ITtli  i,  #  ,  ,  . 

Converter.',  Cosmos  Imprrkd.  Eire-  3  ii.m.  had 

trolux  and  Ii.  Greening  Wire  all  D.si  !  -  ,  l)cnnit  the  pro- 

.9  fill!  point.  Norancia  .'■haded  ..  (  qitad'au  Foreign  Ini  cslment , contmiie  pioduciion  even 

in  th.r  b:uik  anri  ini.'t  coinirir.y  Corp,,  Untiled,  ^pecgil  ineeling  of ! 1^"'"' 
group.  Bank  of  'Toroiiio  I'arnc  on,.  !  .sili.'i:-eh(>!drrs  i  ji  'l'hur.''d;>y,  Decent- i ■'  maiACt  piiec  IcvcD. 

no  IG  Caiiadininr  National  gainre.  i  her  ITih  at  12.:;n  p.ni.,  in  Montreal.  =’fr<^cting 

(I  n.o'.al  4,  Nova  .Seo:  ia  3  and  C.tm-  --  of  any  commodity  al- 

mc'.c'r  2  while  C.iivida  Pcnnanni.  ,  Marens  boe'.,  \  'ri-eatres  Uni  ted. .  ''I ‘'^'SUi'C  the  orderly  buymrg 
taiii'  out  up  G.  rnnt'i'ial  Bank  wa-'anminl  mcling  in  'ITtronlo  on  Fri- 

an  e:(cention  being  off  2  on  the  week.  ,  (I''-;  ■  I>''criiibo"  l.kih,  at  doom.  !  steadily  rising  (tr  pcrmiM 


a  totally  ii?\v  element  in  C'.mHciian  of  November  TT-50  lOOtiis  shares  of  come  into  possession  of  a  substan- 

cconom.v.  For  the  siiniJariiy  bel.wccn  the"  capital  .stock  have  been  issued  I'al  share  of  the  stock  of  the  eom- 

tl'.c  .sy.stcm  of  .subsidic.s  as  now  in- .  in  jiayment  of  interest  which  makc.s  pany  as  a  result  of  the  repatriation 

auguriitcd  and  the  s.vstcm  of  stibsid-  '  the  "present  outstanding  shares  by  the  Canadian  government  of  C. 

•e;,  whicli  h'ds  been  in  force  in  con- |  2..561 ,141,423  iOOOths.  I  -securities  held  by  residents  in 

ncction  wi  ll  a  number  of  distressed!  '  ffic  United  Kingdom, 

r.clustries,  (wheat  etc.)  is  only  super-  !  '  ;  ff  proposes  to  acquire  in  addition 

wCial.  Ifl  This  Issue  i  small  number  of  dollar  shares 


Tills  new  form,  while  not  affecting 
(he  producer  of  an,y  commodity  at- 


Possibililics  of  N.B.  Koresis 
I.imillcs.s  —  .N’.B.  Hydro  Head 
.''ipike.s  Rumors  of  Electrieily 
Cut  . 


MFCOLL'FRONTENAC  OIL 

COMPANY  LIMITED 


PREFERRCO  DIVIPEND  NO.  60 

NOTICt  IS  lltREBY  GIVEN  that 


Great  Britain. 


fened  slock  of  McCoil  Fronlcnoc  Oil  Com- 


T-  ,  J  /.  V-  pan'/  Limitrd  for  titr  (luortcr  ondinq  Dc- 

Tf  this  application  is  granted  C.N.  3,,,.  iq,,., 

raya^Ic  Jomiaiy  I!jUi, 

V.  tl  ill  later  apply  to  consolidate  the  1943,  to  r.liaroholdri.s  of  record  of  Ihc  close 


e:'.ip.s  lo  assure  the  oidcrly  buyinrg  ,  Inflnl'ou  Check  Is  Essential  to 
atiier  than  producing  of  goods  ui  |  u.s.  Doan  Plait.s  —  rrovineinl 


-  - - -  -■  - 

Toole,  Peel 

&  Co. 

LIMITED 

financial 

AGENTS 

Appraisers  n.9<i 

Valuators 

Monogrd 

CALGARY 

CANADA 

'  I)"ceiiibr"  ’ l.kili  at  DOOM  j  Ihe  face  of  .steadily  rising  or  ix-rma- |  Affair:^;  and  Proviiiehnl  Debts 

inenliy  riEcn  prcduction  .anri  tiuirkel-  _  Sa.skatchnvcau  . 

Protinr-lal  ItatiU  of  <'a"8<la.  .ill- , "iiUc  tlic  foimei  "as,  friocopclipj;.;  nf  Bank  of  Monl- 
iiu.'il  nicr'iing  I'l  vioDtinal  on  'I'iiur.s  i  niimbei  of  inriu,'(  rics  |  .^pima)  M('('|iiig  _  Big 

(Ia\.  .laiiuart  tlih,  1913.  at  noon,  coil  d  be  con.sideied  depressed;  Dnelinc  .S''cn  hi  New  Farm 

■  -  -  ;a.l  any  one  given  time,  the  new  sub-,  impirment  Busines,s  . 

Ko>»l  imiili  of  Cai'nda,  bv'xo  Columbia  Uncniploymeiit 

inr'rimg  lit  Mouifnal  on  Thur.tday, '  '  ’  '  .h  ^  ^  y  ,.0  many  fac-  Pi-oblem  Passes  -  'Tim  ottnve a 

J.-iMU  ir'.-  nth  at  1!  a  m  !'■«'■«  "f  our  conirol  and  cov- |  "" 

_  '  I'l'ing,  at  Ica.'.t,  tiieor-etirallv.  eveta-  I'loitei  . 

Tim  B'liiU  of'TnrniKo  a  mi  in  I ' ^f  prodii".'  that  is  lo  17' 1  Vital  Change.s  ip  War  imturarme 

I  IK  D.ini  of  Inrnitio  annual  ^  Plg  ,\miouDcc(l  -  Dividend 

:imrlmg  m  'Inrmilo  on  We  inesday,  ,  m  uaii, 1,1,1.  ,  . . . 

•hiMuarv  2i)th,  191:;,  ,at  11  am  i  Bargaining  Faelor  . 

I  'Dm  government,  thus  bceomc.s  , he  i 

— - - - — - - - ^  I  main  btrgaining  factor  in  the  biisi- 1 

ner.s  of  food  merchand'.xiiig  in  Can  '  i'*'  1- '  ^ 

.ed.a  and.  to  whatever  cmont  timre '  '  I' orcc^^i- ■  ■ 


.Affairs  and  Provincial  Debts 


real  .Annual  Meeting  -  Big 
Deelinc  .S''cn  hi  New  Farm 

Implement  Busines,s  . 

Brili.sh  Columbia  Unemployment 
I’robicm  Passes  -  'TlmOttnvca 

Blotter  .  •' 

,  .Steel  (.  orporation  is  expanding  list  clai-d  on  Iho  no  p-ir  vain 

Altai  Change.s  m  War  iimurance  ;  plants-  at  a  cost  of  more  than  $700.-  McCci;  r.onienoc  ou  c 

eciatHrs'’'"  ■  ‘--'hirds  of  which  ks  ot  ViV-  : 

iJCLidi .luoiis  .  '’  for  the  account  of  the  United  States  o"  ne.-cr.h-r  r,iii.  mi’. 

Proceeding.s  at  Ainnnil  Meeting  .  t'.ovcrnment,  Irving  S.'  01d.s,  chair-  6/  OkIv'  d  'he  Coorri 
of  Canadian  Bank  of  Com-  j  man,  said,  yeslorday  'in  reviewing 

mcrco  —  Dargo  SyntlmPc  1  the  accomplishments  of  his  company  Der-mb-i  oih  ni ' 

Rublx'f  Supply  is  Forecast...  7  in  the  fir.s't  year  of  the  war.  Most 
''Im  Editorial  I’.agc  -  What  thr>  I  of  (Im.se  plants,  he  .rraid,  .are  sched-  **~‘'*"~™"****^^^^^*^ 

W'ost  Is  A.sking  by  R.  J.  De.aclt-  |  iilerl  to  go  into  production  in  tiic 

man  .  .  8  flr.st,  half  of  in4'3. 

y  Rage  of  Hmfs  Mr  rnquiruig  ’  e'^P>''’''wcd  the  belief  lhaf 

lii'.esfors  .  q  U'P  '3.51  expansion  program  now!  *  r 

h'oeoedums  at  Aiimml  Meetm  -  '  c-arried  on  by  United  State.s'  Dumigthcii 

It  -  rduu.s  at  Al  nu.j  (.iret.n^  g,p^,  tompanie.s  in  ae-  ,  * 

's-r.  rordamm  with  the  wiUe.x  of  the 

'nJ.,i.-*  ’  Federal  Government  .should  insure.|  WW'fi 

'  .  upon  its  completion.  tJio  supplv  of  ■  :  N  / 

>ws  of  Mines  and  We.stern  Oils  11  s;pp1  required  for  a  war  on  many!  V  •* 

('csiern  I'animr  Looks  Hope-  fronts.  | 

fully  to  Beveridg/'  T’laii  —  Reviewing  the  corporation’s  pro-  -  4*35* 

Canadian  Bnsitmss  Index  ....  12|duction  figures,  Mr.  01d.s  sa  d  that 


3  !  Atlantic  &  .St.  Lawrence  ownership  j  °t  biisin;.-.s  Occrmi-'-r  list,  i942 
j  of  the  properly  of  the  New  England  I  0"*^'  “f  Goard. 

Elevator  Co,  of  Portland,  Maine,  and  I  in  ,■ 

[the  railroad  between  Lsland  Pond.  |  November  23ih,  1942 

-jiVennout,  and  the  international  1 
boundary.  I 


DIVIDEND  NOTICE 

INTERNATIONA!/  F^AINTS 
(CANADA)  LtMITED 


I  Novemimr  zyie,  I  »4. .  |■^.g|||;^r  dividcJid  of  foe 

I  ’  •  "  "  I  111."  twelve  months  ended  .September 

I  MFCOLL'FRONTEBfAC  OIL  I  notii,  1942,  and  an  additional  divi 


L.S.  .Sled  '!'o  8peiifi 

$700,000,000  Ou  Plant 


’  ’  COMMON  STOCK  OIVIOEND 

..  .  ...  .  Nona  IS  UtRESY  GIVEN  Ihal  o  D'v 

New  1 01  k.  —  Ibp  Ijllitod  StH^rS  of  )5  ccdIj  Pf*r  ^Itoir  has  bern  «j' 


nits-  at  a  eost  of  more  than  $700.-  McCci:  r.enmnoc  04  c-miwn'/  Limited,  ^ 

•6  n/Ao  u  1  4  41  •  J  4-  1  •  I  •  navobl'?  Dcc''inbr‘t  191^'  fo  .-ln*r-  i--'-'*  i.;«  — 

).  JOO,  about  two-lhllds  of  ivhirh  l.s  holders  of  leci  d  n;  lli'»  dose  ol  b'js'iir'.s  ;  Bv  Order 

'  the  account  of  the  United  States  on  Dc.-eirbi-r  I'jUi,  miy  ' 


\\/  4H.  Jl'lL  ci_in<)!ii<>iis  .(iiil  laic./iir  slMUiagc  liaxc 
’  ’  limitcfl  til*:  siijipiv  nf  .'■'inion's  l{a\  ana  (d".'jrs. 
r>iii,  soil  *'3n  f-lill  ciiji/v  ilicii  sii|irrl)  llaiana 
l»Mj(i'.iFi  lor,  in  all  l''ini"i|V.  UraiK):,  ilm  (.anm 
(luaiiiv  li;(s  l>cen  nminlaineil  since  loT  >. 


^1 


imsy  be  inflal  on  at  some  fi,im-c  TIf'  Editorial  P.agc  _  What  tim 
d.Tte,  the  government  will  pnt  con-  "  cst  Is  A.sking  by  R.  J.  De.acli- 

! 'in':  itreif  ti.)  p-.-iniing  tlic  ciirrency  '"3'’  . 

I  bilks  required  in  surli  an  emcrseimy.  A  Rage  of  Hints  for  fnqnii  ing 

lit.  will  alfo  fook  iii-m  ami  our.'.ide  Jnvesfor.s  . 

'  0'' I  he  cxperl  no  nne  will  h,' the  wi.ser,  rrocordings  at  Aiinu.el  Meeting 
:  iiifi'iti.on  ihu;.  Ins  i>econ:'.  a  posieve  |  of  nominion  C.aiik  Life  Tnsiir- 
•espensibili  of  tlm  gnc.-rnm-nt.  to!  am- in  Force  in  U.s.  .at  Record 

•>'  piTveiii'-d,  controilc  l  or  p:i  d  for  |  Peak  . 

IS  the  ca.sa  may  hr.  Wherea.'.  in  oihc- ^  ximes  and  We.stern  Oils 

’lim'';-,  aiKl  at  o' ner  thii's  the  gov.  i  ,,,  , 

’rnment  has  tc-epied  oniy  the  pelt-  ''•'n'""*'  Uope- 

1  iC3l  icsponsibilily  for  it.s  ronre- |  Jl'  ^  Beveridg*'  TIaii 
j  qncncr.s  and  ha.s  in  tjie  me.antimi'  Canadian  Bnsiness  Index  .... 


LIMITED  Intend  on  acconiit  of  arrear.s  of  2''i' 

!  or  o')  cenks  per  .share,  have  been  de 
“  !  chared  on  the  new  5%  Cumulativ« 
5TCCK  DIVIDEND  i  I’articipaiing  Preferred  .Stock  of  U'O 

E6Y  GIVEN  lhai  o  D'vi.  ;  Company,  pay.'ible  on  Januc'iry  12(h, 
P?r  btioir  has  bem  d--  i  1943,  to  .sha.l'etlolder.s  of  record  at 
par  value  r.omman  slock  j  [pr,  ^.josp  of  hlisilies.s  Oil  December 


i  By  Order  (if  tlm  B''>otd. 

:  D.  R,  W,  .McKEAN, 

;  P('  re  I  a  r  y  •  ’  r  re  a  s  u  re  r. 

I  .Mont re.a).  December  i.sl,  1912. 


During  the  Holiday  Season  ‘Perfect  Hosts  Provide ' 

Johnnie  ff^iKER 


I -iscf)  ’  *  erforer  rrl iTcnicrt  Rpvi*^\v  of  (he  Sgcu- 

us  debts.  One  dees  n2i  have  to  I  t  'fy  Markehs  . 

.'Uggest  that  inflationary  trends  at.! 

vhe  present,  time  and  under  the  pi'cs-  j  investors  and  mining  index 
ently  rather  s.rici.  c.onirol.s  conid  ever  i  Aluminium  9  toeWs  TtwaUes  2 

eianiiiine  to  produce  such  disastrous  j  Amoig'sm  oils  n  Mooic  Corp. 

.etnlhs  IKS  they  have  in  olher  conn-  ,/  I/?'' 

-I?.,  to  e.nntnend  C3.n:j'la.s  Inflation  Bell  Tdephene  i4|  Moio/  Oils 

L'on.rol  pi'ogram.  Wnilc  in  October  Eia'ome  Mmxs  1  i  |  M^vicau  Ligiu 

1541  the  government  aUmipted  t/O  Bank  ot  M'^nlieol  4  McLeod  Cocksh't 
.  •  *1  .  t  ,  P'  t  Dcha  nion  1*  Moi'V  and  Pet<» 

mauc  milatjon  inipo.-.sib.e  in  Canada.  Ba-.mei  t  o,ir,  n  i  Mas^v-Koms  e 

now  in  Dcecm'opr  1943  the  govern-  Con  Stcamslups  I  |  Maicronlca  Mm 

m?nt  goc.s  one  siep  further.  IL  hI- i  “  Magnet  consei  d 

;-mp;i  lo  make  it  unprofitable  for  cair  bk  of  com.  7 

myonc  if  it  ever  .should  OCCIU'  he-  Can.  romd  1  Niplss.ng  Mines 

yend  tile  .small  measure  whiell  we  Consold  Popei  14  Negus  Mines 

all  have  leame.l  tn  recogn/ze  ,heM  nominion°'Bonfc  io  Sid 

past  few  J^Car^,  Doni.nioi'  Fabrics  14  Pa/master  Cons. 


at;.siie;.l  Review  of  Ihe  Secu-  •  production  records 

rify  Markehs  .  13  established  since  Pear) 

Harbor  by  the  Subsidiaries  of  United 


NO  MINING  INDEX  .States  st'?el.  He  pointed  out  that 
its  plants  had  a  larger  steel  output 
U  1  m'S^c  9  on  the  units  of  Germany  and 

I  Mpnt.eoi  row  1*14  Japan  combined,  on  the  bass  of  the 
t4  ,  McCoiniick's  Ltpi.  3  latest  infomi-ation  available. 

1  4  I  Major  Oils  1  I 


Min^s  1  ’  I  M?yican  Lig!if  5 
Moiiticol  4  McLeod  Cocksh'f  11 

n  nion  1*  [  Moi’ylond  Pet<»  H 

T  Oil-->  11  i  Ma v'<€y'*hlorrij>  0-1 4: 

inijbipi  1  I  Maicronlca  Mm  1 1  , 

Mggnrt  Consol'd  1^  | 

5  i  No  thend  Pete  1 1  i 


Devon  Oold  1 1  rremter  Gold 

Dominion  Bonk  10  Pioneer  Gold 


Nipiss  ng  Mines  1 1 
1  4  Noqus  Mii>e5  1 1 

1  1  rremier  Gold  1  1 

10  Pioneer  Gold  1) 


MONETA  PORCUPINE 
MINES  LIMITED 

1  No  Pcnenol  Liability  I 
DIVIDEND  NO.  18- 

NOTICE  IS  hereby  givSp(  that  a  dividend 
of  two  cents  per  sliore  has  been  deciored 
by  the  Directors  of  Moneto  Porcupine 
Mines  Limited  (No  Personal  Liability!  pay- 


Wilili  nine  VA’ar  J;.a',ing.s  Cer’.if.- 


Dom  nioi  Fabrics  !4  Paymaster  Cons.  11  Conodien  funds  on  Jonuory  15th 

Dominion  Textiles  Renown  Royolties  ,943,  Shareholders  of  lecord  Decembe 
Grd  s  La'  e  M  SFc^n  PocI'  Iron  11  ai.* 


catPS  ^  OU  cm  put  fi  rifle  in  a  (.,*111*  Homilton  Biidgn  7  j  5.  American  Gold  II 

ad'an  50*dior's  hands.  Keep  it  fiiuigl  Moiciow  Swoyze  11  I  5Uiavdnigon  14 

by  proviaing  bulleU— st  a  quarter  !  1 !  1 

1^  »  Home  Oil  11  uDper  Con.  Min.  11 


ora  5  ua  e  i*  orecvi  kocf  iron  11  ai,*  lo/i;) 

G?n.  atoel  Woies  0  st.  Maurice  Pow.  0  « *  #  n  r.  ■ 

Homilton  Birdge  7  1  5.  American  Gold  11  order  of  the  Beard. 

Holciow  Swoyze  11  1  ShaviFinigon  14  M.  B.  CLEARIHUE. 

Hayes  CcidMIac  11  j  United  Corp.  '  14  Secrctory-Trecsurcr 

Home  Oil  11  Uoper  Con.  Min.  11  Toronto,  Ontoi  10, 

Kootenay  Florence  11  1  Wright  Horgreo's  11  December  7th,  1942. 


because  they  know 
their  Scotch 


D'l  S  T  I  l  L  E  D 
BLENDED 
0  9(1  BOTTLED 
•  9  SCOTLAND 


Kf  PCIN  1170  vIV  5^ 

^ - 


-V>" 


